








] 

















ANNALIST 


A Magazine of Finance. Commerce and Economics 


T 
i 





all 


—y 


UU TTT 























fen Cents 

















TTT 


NEW YORK, MONDAY, APRIL 7, 1919 


= 5 


Vol. 13, No. 325 




















Chief Contents 


Page 

Railroad Earnings .. 354 China Eager for Closer Bu 
Dividends Declared, Awaiting Pay- Touch With United States 

ment Forces Swaying Stocks, Bond: 
Foresees Labor Shortage Rather Than Money : 

Barometrics 

Unemplayaant Federal Banking Statistics 
Loosening the Bonds cf Federal New York Stock Exchange 

Railroad Control toes _ 
Our Exports to France Depend on Trend of Bond Prices 

American Banker Weeks’ Curb Transactions 


The American Dollar Finding Its Out of Town Markets 
Place in World Exchange ......... 358 Open Security Market 


=x} 
TheMovement of StockMarket Averages 














AUUUGAANOUUODUGGUOLUURAUDNUOOOAEROUDUONDOAUGOOREREOGTUOANOOODDOODDUONDUOODOOINAES 








GUNCUCHURNUAAUEROOUAOLOOOEUORNAOOORADORAOUDOONONUONOOONOAOOOUSNOOONNEDOOQONNNODOOO00N 














|e 





i 


Jy I 


|| 


HUUUOUCAUAGEOUUOOOOUOGUOGOEOEOUEOOOUAONAGDANUOQOGOUOOASNUOUNONONNOGANONUIOGR 











= 


acaeenneerner ered | 


elieniiger sani ak neti — “eae 1919 
July Aug Sept. Oct Dec, Jan Feb Mar Apr May June July Nov, Dec Jan Feb Mar Apr May June _ 


LETT TTT 


- 











The black area 





The heavy line shows the closing average price of fifty stocks, half iniustmals and half railroads 
low average prices of the twenty-five industrials and the white area the corresponding figures for twenty-five 


| Jf TM 
Tre 



































SUT TTT 











= 











Y 





THE ANNALIST 


New York, Monday, April 7, 1919 





Latest Earnings of Railroads 


Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 


Name of Road 
Alabama Great Southern 
Atchison, Topeka & Santa 
Atlantic Coast Line 


Baltimore & Ohio 
Bessemer & Lake 
Boston & Maine .... 
Buffalo, Rochester & 
Central of Georgia 
Central of New Jersey 
Central New England 
Central Vermont 
Chesapeake & Ohio 
Chicago & Alton ; 
Chicago & Eastern Ilinois 
Chicago & Erie 

Chicago & Northwestern 
Burlington & Quincy 
Great Western 
Indianapolis & Louisville 
Milwaukee & St. Paul 
Rock Island & Gulf 
Rock Island & Pacific 
Paul, Minn. & Omaha 
w Or. & Texas Vac 


Fe 


Erie 


Pittsburgh 


Lines 


Chicago, 
Chicago 
Chicago, 
Chicago, 
Chicago, 
Chicago, 
Chicago, St. 
Cincinnati, Ne 


Cleve., Cin., Chicago & St. Louis 
Colorado & Southern 
Delaware & Hud. Co.—R. R. Dept 


Delaware, Lackawanna & West 
Denver & Rio Grande 

Duluth & Lron Kange 

Duluth, Missabe & Northern 
El Paso & Southwestern Co. 
Elgin, Jolict & Eastern 

Erie . 
Florida East Coast 
Fort Worth & Denver 
Gal., Harrisburgh & San 
Grand Rapids & Indiana 
Grand Trunk Western 
Great Northern 

Gulf, Colorado & Santa Fe 
Hocking Valley 

Houston & Texas Central 
IMinois Central 

Indian Harbor Belt 
International & Great 
Kansas City Southern 


* Decrease. +Deficit. 


City 
Antonio 


Northern 


Average 
Mileage 
Operated 
During Gross 
Period. Revenue. 
312 $813,239 
8.635 13,026,540 
4,539 5, 887,841 
5,145 13,332,117 
214 4251 
2.258 5,445,485 
ae 1,440,274 
1,918 1,654,806 
64 3,612,003 
Mt 519,438 
4it 422,297 
2.44 6,032,070 
Laon 202,653 
1,131 2,083,216 
264 823.273 
» 00) 9,795,541 
9373 11,447,080 
1,496 1,653,617 
7 N67, 3A 
10,272 11,054,718 
474 371.330 
7.731 & 002 GT 
1,749 2.314 84s 
337 15111 
2 395 5,347,881 
1, lun 1,089,358 
NTS 2,663.94 
aD 5.8 A 
2.440 2 568 46) 
2u2 102 26 
4ie 192.049 
1,027 1,680,833 
10 1,952,205 
1 6,941,626 
ra 1,008, 152 
+4 773, 786 
1,362 1,815,452 
ty 514,778 
1,002 1,423,464 
258 K,.874,400 
1,917 1,440,013 
Bs a 0, THA 
6 68), £36 
4,783 8,203,957 
116 5, S46 
1,159 1,105, 736 
re 126,365 


Month of January, 


Increase 








2,193,752 
1,673 886 
5, 800, 482 
2013, SRK 
1,353,311 
315,533 
115.879 
1,177,471 
147,161 
116,544 
2,499,729 








3,562.10 
12,726 
1,494 638 
645,731 
6 ee 
1,814,560 
79.291 


41 1 
1,205,107 
225,087 
292 
49,062 
*138, 78% 
1,461,459 
2,419,908 
22.48 
13%,544 
71,424 
146,214 
710,315 
3.088 777 
*158, 02 
*113,351 
*41,013 
2,170,579 
383,852 
53,213 
172,438 


> 


Operating 
Income. 
$160,370 

17 738,263 





tT. 915 
3590. SOS 
399.7 
rs Be Ls) 
216.5 
141-4 
97R,277 
414.044 
+176,468 
277 S44 
295,801 
493,975 
+674 2 
15S, 297 
143,825 
360, 460 
25,704 
91,704 
935,707 
213,816 
286, AOS 
T6955 
4122,434 
31,587 
+7,020 
113,530 


1919 





Increase. 
$73,399 
*439,258 
218,072 
1,280,543 
151,49 
0G, 711 
42,678 
*340,700 
BN SN 
#55, GK 
5,93 
950,908 
34,775 
335,216 
ee al) 
1,175,821 
864,011 
114,080 
220, 508 
71,8268 
7139.40 
*357,. 02 
$24,446 
400, 2 
3,257 
ont), 167 
*H140 
321,454 
C0) 
*14,488 
*3 558 
*1N0.041 
FAKOTD 
648,405 
*114,078 
*1K,075 
#284518 
*13,914 
466, 58S 
1,234,280 
*191,611 
*105, 908 
*126,546 
235,127 
28,116 
*221,. 964 
*LW ID 

















Dividends Declared and Awaiting Payment 


STEAM RAILROADS 


Pe- Pay- Books 

Company. Rate. riod. able Close 
cc. GC & &. 

Be BE. cece. 1% Q Apr. 21 Apr. 1 
Dayton Coal & 

1. Ry. pf _.e M Apr. 30 *Mar. 22 
Del., L. & W.$2.50 Q Apr. 21 Apr. 4 
Gt. Northern...1% Q May 1 *Apr. 4 
Joliet & Chi....1% Q Apr. 7 *Mar. 2 
Kan. C. So. pf..1 Q Apr. 1 *Mar. 31 
M., SLP. & 3.5 

M. com. & pf.3% S Apr. 15 Mar. 20 
N. ¥. Central..14% Q May 1 Apr. 8 
N. & West. pf...1 Q May 19 *Apr. 3 
Nor. Pacific....15, Q May 1! Apr. 15 
I. Ft. W. & C..1% Q Apr. & Mar. 10 
Phil. & W. pf.62%c Q Apr. ) Mar. 31 
Phil. & Trent...2% Q Apr. 10 Mar. 31 
P. Mara. pr. pf.1% Q May 1 *Apr. 18 
PP. & W. Va. pf.1% May 31 May 
Reading 2d pf..0c Q Apr. 10 *Mar. 25 
Reading ..$1 Q@ May & *Apr. 16 
Ton. & Goldf'd..7 A Apr. 15 Apr. 1 
Do pf ‘ 7 A Apr. Apr. “10 
U.N. J. RB. R 

«€c.. ..2% Q Apr. 10 Mar. 20 
Warren R R. 91.75 Apr. 1) *Apr. 5 
STREET AND ELECTRIC RAILWAYS 
Brooklyn City... Q Apr. i Apr. 2 
Caro. P. & L. % Q@ May |! Apr. 4 
c. In. P. S. pf..1% Q Apr. 1 Apr. 1 
Cin., N. & Cov 

L. & T 1% Q Apr. 1 Mar. 31 

Do pf. 1% Q Apr. 15 Mar. 31 
Duq. Light pf. 1% Q May 1 Apr. 1 
Gr. & Coates 

Phila 61.30 Q@ Apr. 7 Mar. 2 
Mon. V. T. pf.37%c Q Apr. 7 *Mar. 31 
Scioto Val. Tr..t1 Apr. 15 Apr. 10 
W. Penn. P. pf. Q May 1 

BANK STOCKS 
City Nat..Bkn.$1.75 Q Apr. 15 *Apr. 5 
M. & Met. Nat..5 Q Apr. & Apr. 5 


Produce Exch..5 Q Apr. 


INDUSTRIAL 


Air Reduction..$1 Q Apr. 15 Mar. 31 
| rere 1% Q Apr. bb Mar. 31 
Allis-Chal. pf... Q Apr. 15 *Mar. 31 
Allis-Chal. pf... % Acc Apr. 15 *Mar. 31 
Alabama C. Ist 
& 2d pf.......1%% Q Apr. 24 *Apr. 10 
Alliance Realty.1% Q Apr. 16 Apr. 10 
Am. Ag. Chem.2 Q Apr. 1 Mar. 24 
Do pf. ........1% Q Apr. 5 Mar. 24 
Am. Beet Sug..2 Q Apr. 30 *Apr. 2 
Am. Chicle..... 1 Q May 1 Apr. 19 
Am. Cigar......2 Q May 1 Apr. lb 
Am. Cyanide pf.6 Ace Apr. 10 Mar. 31 
Am. Gas & El P 
pf. ........The Q May 1 Apr. 18 
Am. Glue.......5 — May 1 Apr. 18 
Am. Glue ..%35 Ex. May 1 Apr. 18 
Am. Ice pf..... 1% Q Apr. 25 Apr. 15 


15 Apr. 10 
AND MISCELLANEOUS 








Pe- Pay- 
Company. Rate. riod. able 
Am. Laund. M 
ncn © fe. @& 
A. La F. F. E..2 Q May 
Am. LA. & Trac.2% Q May 1 
Am. Lt. & Trac.2% Stk May 1 
Do pf 1% Q May 1 
Am. Laocomo 
pf. 1% Q Apr. 21 
Am, Radiator..t.4 Ex ‘ 
Am. Roll. Mill.73e Q Apr. 15 
Do pf. 1% Q Apr. Ib 
Am. Seed. Men.i Q Apr. 1b 
Lo pf 1% Q Apr. Lb 
Am. Shipbdg iy Q May 1 
Am. Shipbdg 2% Ex. May 1 
Do pf. 1% Q May 1 
Am. Tel. & Tel.2 Q Apr. lb 
Am. Ther. Bot..$6 Apr. 15 
Am. Type Fdrs.! Q Apr. 5 
Do pf. ™ @Q Apr. 1 
Am. Woolen 14 @ Apr. Ib 
Am. Woolen 110 Ex. Apr. 15 
Do pf ‘ ™ Q Apr. 15 
Anac. Copper...41 Q@ May 26 
Asbestos of C..1% Q Apr. i 
Associated O11.1% Q Apr. 15 
Atias Pwdr. pf 1% Q May 1 
Barn. Br. & §S 
Ist & 2d pf ™ Q May 1 
Barrett Co 2 Q Apr. 1 
Do pf. ™ Q Apr. 15 
Bet! T. of Can..2 Q Apr. 
Bell Tel., Pa...1% Q Apr. 15 
Bord. C. M. pf.1% Q June 14 
B.-B.-Coll. pf..1% Q Apr. ll 
Can. Cement 1% Q Apr. 16 
Can. C. & F.pf.1%% Q Apr. 10 
Carbun Steel 
2d pf 6 A July 3 
Cent. wether 1% Q May 1 
Cent. C. & C...1% Q Apr. 15 
Do pf 1% Q Apr. 15 
Cen. Fdy. 1st pf..2 Q Apr. 15 
Cc. & S.A. Tel...1% Q Apr. 11 
Chi. Pn. Tool...14% Q Apr. 2% 
Cincin, Tob. W.1 Apr. 15 
Cities Service % M May 1 
Cities Service..1 Stk. May 1 
wo pf. % M May 1 
Colo. Power.... % Q Apr. 15 
Comwth. Fin.pf.1 Q Apr. 15 
Comp.-Tab.-Rec.1 Q Apr. 10 
Con. Motors pf.1% Q Apr. 1b 
Corn P. Ref. pf.1% Q Apr. 1b. 
Cream. Pkg -4 Q Apr. 10 
Do pf. .. 1% Q Apr. 10 
Cree. Con. G.M 
Itc M Apr. 10 
Cc reck -W heeler 2 Q Apr. 15 
Do pf ...1% Q Apr. 5 
D.. L. & W. C.41.25 Q Apr. 15 
Det. Iron & S...2¢ Q Apr. 15- 
Do pf. ..17%ce Q Apr. 15 
Detroit Edison .2 Q Apr. 15 
Distillers’ Sec... % Q Apr. 18 
Distillers’ Sec..1% Ex. Apr. 18 
Dom. Coal pf...1%4. Q@ May 1 
Dom. Textile. ..2 Q Apr. 1 
Do pf c—w—_en & Ae 
Du P. de N. & 
Co. deb 1% Q Anr. 25 
Du P. de N. P.1% Q May 1 
Do pf. . 1% Q May 1 
Eastern Steel 2h Q Apr. 15 
East. Kotak. 5 Ex. May 1 
Electric Secur. 
pr. 1% Q May 1 
Eurcka P. L....4 Q May 1 
Everett-Heaney.\0c Q Apr. 10 
Fajardo Sugar.2% Q May 1 
Firestone Tire & 
Rubber pf....1% Q Apr. 15 


Books 


Close 


Apr. 5 
*May 8 
Apr. 12 
Apr. 12 
Apr. 12 


Apr. 4 


*Mar. 31 
*Mar. 31 
*Mar. 31 
*Mar. 31 
Apr. 15 
Apr. 15 
Apr. Ib 
Mar. i4 
Apr. 9° 
*Apr. 10 
*Apr. 10 
Mar. 17 
Mar. 17 
Mar. 17 
Apr. 19 
Apr. 1 
Mar. 21 
Apr. 19 


*Apr. 25 
Mar. 20 
Mar. 31 
Mar. 31 

*Apr. 5 

*May 31 
Mar. 11 
Mar. 31 

*Mar. 26 


July 26 


Mar. 31 


* Apr. 5 























Average 
Mileage 
Operated —_ Month of January, 1919————_—. 
During Gross Operating 
Name of Road. Period. Revenue. Increase. Income Increase. 
Lake Erie & Western wu S764 567 $242,100 7$65,249 $11,567 
Lehigh Valley 1,436 5062 SOS 1,866,677 129,717 1,115,016 
Long Island ... 34s 1,490 58 SAAT +201,447 144,439 
Louisville & Nashville 3,013 §. 276,212 2,012,382 491,073 7100065 
Maine Central 1,216 1,416,416 464,654 7 184,583 119,230 
Michigan Central 1, S61 5,900 D387 2.305, 123 1,143,960 1,397,308 
Minneapolis & St. Louis 1,46 SOT #234,361 *305, 908 
Minn., St. Paul & Sault Ste. M 4,242% ~ 1,190,355 377,943 48.314 
Missouri Pacific 7.108 6,510,632 IY, 78S +360,413 *259 442 
Mobile & Ohio . wa 1,215,144 234553 89,207 *76,467 
Morgan's La. & Tex. R. K. &S.8.Co ur 496, 359 99.002 95,061 °93,168 
Nash., Chattanooga & St. Louis 1,247 1513.977 320,308 4174,310 °237.041 
New York Central 6.075 24,821,606 S574, 799 3,263,314 4,276,242 
New York, Chicago & St. Louis SYP 2,069, 468 1,081 238 3-0), 903 €4.413 
New York, New Haven & Hart 1.96 7336, 774 1,347,409 F583,226 *A23, 183 
New York, Ontario & Western eT THS AS 19,319 799,031 *66,633 
N. Y., Philadeiphia & Norfolk 121 615,510 271,951 113,072 155,480 
Norfolk & Western 2,087 6,1 4 1,312,110 592,185 196,676 
Norfolk Southern 07 144,777 *37 067 
Northern Pacific 6.56 1,748,522 641,198 
Northwestern Pacific NT 388, 44005 36,021 *89,408 
“Oregon Short Line ° AAT 2,945,533 $1,940 *102,088 
Ore gon-Wash. R. R. & Nav. Co 2 ih 2,083, 60% 389,078 132,637 *36,341 
Pennsylvania Company 174 T9472, 87 3,315,987 7618, 167 *975,.973 
Pennsylvania Railroad 3590 | —BOLATTLANS (10,820,053 *2,124,099 
Pere Marquette ‘ > 2a2 2,474,433 1,211,407 278,618 579,554 
Philadelphia & Heading 1,127 250,981 1,452,409 242,717 *77 267 
Pittsburgh & Lake Erie 224 2.792.540 YX 4S 667,761 31 O34 
Pitts.. Cin., Chicago & St. Louis 3X7 7,377,274 2, BRN, 243 19,771 976 344 
St. Louis-San Francisco 4,761 5803741 1,304,224 343,133 *146,641 
St. Louis Southwestern {tis WE 277 96,202 143,239 121 331 
Seaboard 3 RS 3,340,208 11,100 187,788 *97 560 
errr ton? 10, 126,429 2,489,871 426,481 7264 818 
Southern Pacific 7.049 = 12,923, N02 1,900 384 2,121 371 °22 G2 
Spokane, Portland & Seattle ewes | 5 US4 *184,749 710,320 *335,.772 
Texas & New Orleans +09 Nt 0 1s.) 134,456 *146).734 
Texas & Pacific 1,946 2.731 258 GS849 *2N7 393 
Toledo & Ohio 4 Sentral Is GH) YRZ 7147,074 10,321 
Toledo, St. Louis & Western. 44 A759, 623 6,551 137,393 
Union Pacific ‘ ae 3,614 SH 474 2. 2,588,426 1,271,702 
Union Railroad of Pennsylvania 35 WR G56 50,424 276,658 
WOE ccdccce y1K 97,410 42,758 *23,733 
EE on sedasecdass id 3,741,718 1,396,351 GU, ROS 482,823 
West Jersey & Seashore 39 F35, SST 276,580 $230,433 29,999 
Western Maryland 7 1,331,668 412,547 F189, 542 *9N, 629 
Western Pacific nee nt 1,011 RIOT 12,566 109,770 *133,400 
Wheeling & Lake Erie ait TMA Ws, 184 +170,103 *R8,109 
Yazoo & Mississippi Valley 1,382 1,860,167 347.666 223,823 *84,414 
Pe- Pay- Books Pe- Pay- Books 
Company. Rate. riod. able Close. Cc ompany Rate. riod. abi« Clos« 
Gen. Electric. ..2 Apr. 15 *Mar. 4 Pitts. (. of Pa..1%4 @Q ‘Apr 25 *Apr WW 
Gen. Motors....3 Q May iI Apr. 15 Do pf 1% Q Apr. 35 *Apr 10 
on =. -- -+-1% Q May 1 Apr. 5B Pitts. Coal of ‘3 : 
de —e * & wa Apr. 4 N. pt 1% Q Apr. 2B *Ap i” 
Gillette S.R...-§2 Q May 31 May ? Prakic ©. L....3° @ Aor. 30 Mar. 31 
Gillette S. R....81 Ex. May 31 May 1 Prairie O. & G..3 Q Apr. 30. Mar. 31 
_ re 2. pf. me Q — m Mar. 31 Prairie O. & G..2 Ex. Apr. 30. Mar. 31 
so00dric » Q@ May 15 aren Proc. & G. pf..2 Q Apr. 15 *Mar. 25 
oS Q July 1 — . Nor. fl + Q May 1 Apr. 
G > 2 o8 .1% ty 
ss Fa Q May 1 *Apr. 15 Prous Mfg xo od i 2d bs 
Gt. Nor. Ore — Apr. 9 Mar. 20 Quaker Oats 3 Q Apr. 15 Apr 1 
Granby Con. M., Quaker QOats....1 Ex. Apr. 15 Apr 1 
CS 1% Q May |! Apr. 18 ie 00, «x --1%4 Q May 29 May 1 
Harb.-W. R. pf.1% @Q@ Apr. 19 Apr. 9 Rep. Iron «Ss 1% Q May 1 *Apr. 21 
Holly Sugar pf. Q May 1 Apr. 14 Rep. R. & L. pf.1% Q Apr 15 Mar 31 
Homestake Min. We M Apr. 25 Apr. 19 Russell M.C. pf.3 Q May i Apr. 17 
Howe Sound....5c Q Apr. 15 Mar. 31 Shattuck Ariz. .25c Q Apr. 19 Mar 31 
I. N. Util. pf.1% Q May 1 Apr. 19 Sharon St. H...$1 Q Apr.10 Apr. 2 
Int. Agricult.pf.1%4 Q Apr. 15 *Mar. 31 So. Cal. Edison 
Int. Harvester.. in Q@ Apr. 15 Mar. 2 Ist pf 1% Q Apr. 15 *Mar. 31 
ind. Pipe Line..€1 Q May 15 Apr. 24 S. N. E. Tel 1% Q Apr. 15 *Mar. 31 
Insp. Copper. .$1.50 Q Apr. 28 Apr. 11 Steel Products..3- Q Apr. 19 *Apr. 5 
int. Paper pf...1% Q Apr. 15 Apr. 8 Steel Prod. pf...1%% Q June 1 *May 15 
Jones Bros. Tea = Bat x Cable3 QQ Apr. 10 Apr. 5 
iL a udain wea eee Apr. 1 *Mar. 24 St.L..R.M. & P.1 Q Apr. 10 *Mar. 31 
2 o> $ bs en ; ‘ “Do iat & 34 Gi2” Q May 1 aon: 13 
‘ 2d pf...1% May Apr. 21 20 48 = Q May 15 May 1 
Key. Tire & R..15 Stk May 20 Mar. 21 Swan & Finch..2% May 1 Apr i 
Keily-Sp. Tire:.$1 Q May 1. Apr. 15 Tono. M. of N..15e Apr. 21 *Mar. 31 
Kelly-Sp. Tire..3 Stk May 1 Apr. 15 [° Tran. & Wms. $1.25 Q Apr. 15 Apr. 2 
Laurentide Pr..1 Q@ Apr. . Un. Alloy Steel.$1 Q Apr. 19 *Apr. 7 
Lukens Steel...1 Q apr. 15 Mar. 31 ag —_ Stores.2% Q May 15 *Apr. 28 
Mass. Lig. pf..1% Q Apr. 5 Mar. Jn. Dr. ist pike Q May 1 Apr. 15 
Marconi W. T..25¢ July 1 June 1 United Fruit....2% Q Apr. 15 Mar. 20 
McA. & Forbes.#2% Q Apr.15  Mar.31 |] Unit “Gas eos EX. Apr. 15 Mar. 20 
SM tecanana 1% Apr. 15 Mar. 3 a a San pr. 15 Mar. 31 
Mfrs L. & HL. $1 3 Apr. Is oMer. 31 nee eee & Ser. SMar. 31 
Maple L. Mill..2% Q Apr. 18 Apr 3 U. S. 1. Ale. pf.1% Q Apr. 15 *Mar. 31 
Maple L. Mill. Ex. Apr. 18 Apr. 3 a ee Ext 3c Q May Apr. 7 
Saunas % Q Apr. 18 Apr. 3 . rast 
Mar. “Rockwell. § #1 M Apr. 11 Apr. 4 bet pF. Subbee @ ADT. 15 Apr. 11 
nee. Gas. ... Q May 1 Apr. 15 a 
M'dee Mf. 2d pride Q June 2 a 1% Ist pf. Q Apr. 30 *Apr. 15 
Mexican Petrol.g62 Q Apr. 10 Mar. 15 5. Smelt... 
Mich. Lime & Ref. & M + $1.25 Q Apr. 15 Apr. 7 
Chem. pf ...43%c Q Apr. 15 *Mar. 31 — pf yc Se Q Apr. 15 Apr. 7 
Midvale Steel...$1 Q May 1 Apr. 15 —— cme Se! Cae. 
Midway Gas....50c Q Apr. 15 Mar. 31 Vict : 2 @Q Apr. 15 *Apr. 7 
DME scsan ss $1.40 Q Apr. 1 Mar. 31 ctor Talk. M5) Q Apr. 15 Mar. 31 
Midwest Oil pf.2ec @ Apr. 19 Apr. 1 won pr. 1% Q Apr. 15 Mar. 31 
Midwest Refin..$1 Q May 1 Apr. 1b —— Det. pf.1% Q Apr. 20 Apr. 10 
Midwest Refin..50c Ex. May 1 Apr. 15 fulcan Det. pf.1 Acc Apr. 20 Apr. 10 
Mohawk Min...§1 Q May 1. Apr. 12  ~agy A eats 
Montreal Teleg.2 Q Apr. 15 *Mar. 31 - Del. I Q Apr. 17 *Mar. 31 
Mountain States nw = bert pf.1% Q Apr. 24 *Mar. 31 
_ 5 | eee 1% Q Apr. 15 Mar. 31 es Gas * 
Nat Biscuit.....1% Q Apr. 15 *Mar. 31 witles-d. -- 14 Q Apr. 15 Mar. 31 
ise 4 5 illy verl'd 2c Q May 1 Apr. 15 
Nat. % & Suit. 1% Q Apr. 15 *Apr. West. P 5 
- as 34 _. y ower pf.1 Q ‘Apr. 15 Mar. 31 
— on gane. 2% Q Apr. 1 *Mar. 31 Westing. A.B.$1.7 Q Apr. 30 Mar. 31 
a Reeve: 5 Q _ = oun. a West. Un Tel. 1%. Q Apr. 15 Mar. 20 
_ ype. 3 y > oh +5 oMer 31 age Pe & M874 Q Apr. 30 Apr. 4 
ecerceses By « [File ~ 
N. y Transit... Q Apr. 15 Mar. 22 Wheel i g o- = Aor P.. 
Niag. F. Power Wheel. M. & F3 = May 1 Apr 21 
RL Sete % Q Apr. 135 Mar. 31 x May 1 Apr. 2? 
Jip nes..... 2c Q Apr. 21 Mar. 31 *Holders of record; bo 
es 8. & C.1% $ Apr. 15 Mar. 31 tPayable in scrip eee ae Game 
oO Pp <acacnae Apr. 15 Mar. 31 ‘ 
N. States P. pf.1% Q Apr. 21. Mar. 31 tPayable in Liberty bonds. 
Ohio Brass.....5  — Apr. 15 *Mar. 31 $Payable in common stock. 
aa _ = ‘% 3 a = *Mar = iin favor of Red Cross. 
io Fue’ - Apr. 15 *Mar > 
Otis lb Ey -1% Q Apr. 15 Mar. 31 §Payable one-half in cash and one-half 
Do pf. ........ 1% Q Apr. 15 Mar. 31 in Liberty bonds. 
Pan Am. Pet **Payment of dividend contingent upon 
& Q Apr. 10 Mar.1 the receipt of suffic 
Q Apr. 15 Mar. 31 senariag of sufficient money from the 
Q May 15 May 5 United States Government. 
g — | Apr. Y ttThe New York Stock Exchange has 
é . 
> @ Apr. 89 Apr. ruled that stock will not be quoted ex 
Do 6 p. c. pf. $1.0 ‘© Q May 1 Apr. 1 dividend on this date and not until fur- 
Pierce-Arrow..$1.25 Q May 1 Apr. 15 ther notice. 
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Foresees Labor Shortage Rather Than Unemployment 


Secretary Wilson, in a Constructive Analysis, Finds the Situation Entirely Satisfactory from the Viewpoint of 
Normal Industrial Activity--Sustained Wage Rate Encouraged Until Laws of 
Supply and Demand viidiin Natural Readjustments 


E all look for a revival of business, and when 
it comes we know that the labor market will 
be short.” 

This is the conclusion reached by the United 
States Chamber of Commerce in a report on the 
reconstruction situation, and this view is shared 
by Government officials in Washington, as well as 
representatives of big industrial and financial in- 
terests who have been studying the labor field, 
both as it involves unemployment and the general 
business outlook. These experts are not alarmed 
by the prospects, but rather are assured that there 
is nothing in recent developments that can check 
the nation’s prosperity. 

The question of labor has been studied from 
every conceivable angle by those who have big 
interests at stake. A careful survey has been made 
in many directions from the viewpoint of the na- 
tion’s purchasing power, in order to determine 
whether demand would meet supply if peace time 
manufacturing were resumed on a large scale at 
an early date, and if it would be warranted by the 
wage situation. The conclusions reached have been 
reassuring. 

It is definitely established in the minds of 
officials in Washington, and those who represent 
private interests, that there is no danger of a 
serious unemployment situation being developed, 
and officials who are in charge of labor problems 
are of the belief that-a shortage of labor is much 
more certain to be experienced within a reasonably 
short time than is a labor surplus. This, they say, 
may come within from four to six months, and 
business men are warned against abandoning or 
neglecting to keep up their industrial organiza- 
tions now, lest later on they find themselves fac- 
ing a severe handicap. 

Government agencies, such as the Department 
of Labor and the Industrial Board of the Depart- 
ment of Commerce, are approaching their prob- 
lems on this basis, and are considering after-the- 
war industrial activity from the viewpoint that 
jobs will not be wanting, and that the situation 
will be generally healthy for all interests involved. 

Secretary of Labor Wilson recently made his 
beliefs known when he said that all advices which 
were in his possession went to prove that neither 
Bolshevism nor agitation by the Industrial Workers 
of the World would play any serious part in the 
reconstruction period, or be permitted to bring 
about an upheaval. He placed these two elements, 
Bolshevism and the I. W. W., in the same category, 
and said that there could be no longer any reason 
for a belief that American labor and industry 
would tolerate such a menace. Secretary Wilson 
has had his finger on the pulse of the nation, where 
the labor situation was concerned, and he has had 
reports from every section, including the districts 
which were in the throes of temporary u”theavals. 
His conviction that no real danger lies in that 
direction, therefore, is reassuring. 
UNEMPLOYMENT LESS THAN NORMAL 

An analysis of the unemployment situation 
brings to tight some intensely interesting facts 
which should have an effect upon preparation for 
industrial reconstruction and expansion. To be- 
gin with, there has not been since the signing of 
the armistice, and apparently there is no ground 


* for believing that there will be during the recon- 


struction period, any such conditions of unem- 
ployment and uncertainty as were experienced in 
1914 and 1915, after the outbreak of the European 
war. Instead of dropping back into the depths 
ofsdepression with the signing of the armistice 
and the sudden and unexpected cessation of hostil 
ties which spelled the end of huge war production 
along many lines, the nation, after making a rapid 


survey of itself, has found its financial fabric 
sound and is ready to meet the new situation pre- 
sented without faltering. 

The majority of industries have been ready to 
get back to a normal and satisfactory bdsis pro- 
vided they received fair treatment from the Gov- 
ernment, and the ability of the American people 
to buy has remained despite the imposition of 
heavy revenue taxes, and the high scale of prices 
to the consumer which was brought about by the 
war conditions. From the moment that this atti- 
tude was shown, and the natural inclination toward 
depression which followed the reaction at the con- 
clusion of hostilities was abandoned, the unem- 
ployment situation did not appear to be the dan- 
gerous problem which many had predicted would 
have to be faced for months to come. 


LABOR SHORTAGE PREDICTED 


In this connection the figures regarding unem- 
ployment which have been published week by week 
through the United States Employment Service of 
the Department of Labor do not present the whole 
picture, without explanation. When the facts are 
analyzed they do not even represent a dangerous 
situation or one which cannot be bridged over 
safely until readjustment is more advanced. Sec- 
retary Wilson, in discussing the problem, gave, in 
effect, this interesting interpretation of the sit- 
uation: 

Late figures from approximately half of 
the nation, including most of the important- 
industrial centres, show unemployment of 
400,000, thus making it a reasonably conserv- 
ative estimate that the total of unemployment 
at this time is not in excess of 800,000. 

Under normal conditions, at a time of in- 
dustrial activity, the total of unemployed, in- 
cluding the floaters who are moving from one 
job to a better one, is estimated at 1,000,000, 
and during periods of industrial depression 
the total for the nation has reached from 2,- 
000,000 to 3,000,000. 

This means that at the present time there 
are 200,000 less unemployed—and among these 
are counted the demobilized soldiers who have 
not yet gotten back into industry—than there 
are under normal conditions during industrial 
activity. The situations, however, are not 
analogous in that normal industrial conditions 
do not now exist. If industries were again on 
a peace-time basis the situation now would be 
entirely satisfactory from the viewpoint of 
past performance. 

These figures are given by Secretary Wilson 
himself, and are pointed to by him as an indica- 
tion that there is no reason for despair, and every 
reason for looking forward to a bright future for 
industry and labor. He believes that the resump- 
tion of necessary public works on a reasonably ex- 
tensive scale will carry over the situation until 
prosperity is assured, but he does not advocate 
hysterical action in this direction which would in- 
volve the expenditure of large sums of money on 
unnecessary public works simply to give employ- 
ment. 

There are other reasons why experts believe 
that anything like the resumption of normal in- 
dustrial activity will place the unemployment prob- 
lem on a satisfactory basis and, in fact, create a 
situation where there may be an actual shortage 
of labor along some lines. It is pointed out that 
before the war there were received into the United 
States about 1,250,000 immigrants, and that about 
ifw,000 persons returned each year from the United 
Stnaies to other lands, thus leaving each year 
S2>.0°% tH oumigrants in excess of emigrants, of 


which number not 600,000 were of in- 
dustrial age 

During the fou f the war this immigra- 
tion practically wa and the number of 
emigrants just about the number of immi- 
grants. Thus the r yw left with approxi- 
mately 2,400,000 | ants of industrial age 
than would have |} e had there been no 
war and had the of immigration been 
kept up over the fou eriod. 

Added to this <« hich might result in 


s entirely possible 
mn now under arms, 


shortage, are othe: 
that at least 500,000 


if not a larger numb till be in the service 
for another twelve Still another factor 
is found in the fact eat new industry has 
been built up, the ling industry, which 
was employing 500,00 kers at the cessation 
of hostilities where é of thousands were 


before the United 
certain that the em- 


employed in the sar 
States entered the 


ployes necessary t& ew industry will be 
counted in the hur thousands for some 
time to come despite juctions which are be- 
ing made im WOrking 

These facts are put forward for the 
consideration of r al world by the men 
who are predicting th ibor shortage will suc- 
ceed unemployment relatively short time 


when peace-time in going at full! speed 
and foreign trade nded, a development 


which seems certair building of a great 


American merchan 

The labor elem that such a situation 
does not make for cut in wages at least 
while the buying | the dollar in connec- 
tion with foods, rer ig, and other necessi- 
ties is maintained a hing like the present 
level. This is the n of the Labor De- 
partment, voiced 1 ecretary Wilson, and 
it is in general the issumed by the In- 
dustrial Board of the artment of Commerce. 
Secretary Wilson, 1 unee, holds that stand- 
ards of living whi been created cannot 
safely be lowered mtends that the situa- 
tion now faced by tl »n does not necessitate 
wage cuts which w ver these standards, in 


order to bring about intain prosperity for 


the employer in indu 


It would appear f the attitude of the Gov- 
ernment, as expre Industrial Board of 
the Department of ¢ erce, and by the accept- 
ance by the steel int of the lower schedule of 
selling prices, with the iblicly announced under- 
standing that no was <ductions were contem- 
plated at present, tl he only general reduction 
in the earning pows worker for some time 
to come might be fou the restrictions on over- 


time work 

. The problem of 
on a number of com! 
the value of the do 


lown the selling price 
and thus increasing 
now being approached 
by endeavoring to adjustments to fit cases 
where the selling anced as high as 250 
per cent., or more ne production costs in- 
volved in increased was were perhaps not more 
Wt this is accomplished it is 
factory basis will have 

main until the laws of 


than 80 per cent 
believed that a fair 
been reached which 


supply and demand | gs further readjustments. 
Such readjustments probably will have a large 
effect on the unemployment: situation, as it will 


bring to an end the period where business men 


feared to engage in enterprise lest competit- 


ors, starting later, should have an advantage be- 
cause of the reduced t, at the later date, of ma- 
terials. 
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Loosening the Bonds of Federal Control of Railroads 





Mutually Satisfactory Agreement Between National and State Authorities Clears the Way for Complete Co- 
operation, the Director General Retaining Only Jurisdiction Over Interstate Rates and Classifications 
Important Problem Happily Solved and Threatening Clash Averted 


By JAMES BLAINE WALKER, 


Secretary of the National Association of Railway 
and Utilities Commissioners 


O NCE more a clash between Federal and State 
authority has been averted. The States, 
through their Public Service Commissions, and the 
Federal Government, through the National Rail- 
road Administration, have agreed upon a division 
«f jurisdiction in the matter of regulating railroad 
operations. Everything except the fixing of intra- 
~tate rates, which will be » tained by the Govern- 
ment pending adjudication by the courts, is given 
to the States. The agreement, however, removes 
all obstacles in the way of complete co-operation 
tetween the regulating authorities of the National 
»nd State Governments. It was brought about 


after friendly conferences between Walker D. 
Hines, Director General of the United States Rail- 
rvad Administration, and Charles E. Elmquist, 


l'resident of the National Association of Railway 
and Utilities Commissioners and the Executive and 
Special War Committees of that organization 
headed respectively by C. M. Candler of Georgia 
and Travis H. Whitney of New York. 

In brief the agreement provides that the State 
commissions shal! exercise their jurisdiction over 
questions of train service, railroad crossings, spur 
trucks and track connections, safet,) «ppliances, 
stations and station facilities, investigation of ac- 
<cidents, and all other matters of local service, 
safety, and equipment. The United States Rail- 
road Administration will continue to exercise juris- 
diction over rates, fares, charges; and classifica- 
tions, subject to review by the Interstate Com- 
merce Commission, pending a court decision upon 
the claim of the State commissions that they have 
jurisdiction over intrastate rates, that is, over local 
rates within State lines. 

The mere statement of this situation conveys 
only an inadequate idea of the importance of the 
problem thus happily solved. The outcome is an- 
other tribute to the wonderful spirit of unanimity 
and forbearance manifested by the American people 
auring the war. At the time this country entered 
the war, and for many years prior thereto, the 
Public Service and Railroad Commissions of the 
several States exercised undisputed control over 
railroad operations within State lines. The Fed- 
eral Government, through the Interstate Commerce 
Commission, exercised undisputed control over the 
rates and traffic regulations of railroads engaged 
in interstate business. The State commissions, or 
many of them, also exercised supervision over 
matters of capitalization. With this dual control, 
interference between Federal and State action oc- 
curred at times, and trouble always arose when a 
State established a rate inconsistent with the in- 
terstate rate as fixed by the Federal commission. 


PATRIOTISM AVOIDED CONFLICT 

Considering the number of States and the tre- 
mendous volume of railroad business such conflicts 
were remarkably few and, where they were irrecon- 
cilable, resort was had to the courts for settlement. 
Wherever it was possible difficulties were adjusted 
by co-operation between the Interstate Commerce 
Commission and the State commissions, a policy 
which has been fostered on the part of the States 
by the National Association of Railway and Utili- 
ties Commissioners, which embraces all the Public 
Service and Railroad Commissions in the country. 
On the side of the Federal Government, the Inter- 
state Commerce Commission some years ago gave 
its formal approval to this policy of co-operation, 
so that this mutual spirit made for peace and pre- 
vented many serious conflicts. 

After war was declared the Government found 
u advisable to assume charge of the railroad sys- 
tems for the purpose of co-ordinating the service 
and providing the best possible transportation for 
men, munitions, and other war materials. This 
was brought about by an act of Congress authoriz- 
ing the President of the United States to take 
control of the railroads and to operate them in 
the interest of the nation. The appointment of 
William G. McAdoo as Director General, his as- 
sumption of control of the railroads and the ad- 
ministration of them by his department are famil- 
iar phases of recent history. 

Under the sweeping provisions of th act Di- 
rector General McAdoo assumed full control of all 
questions affecting the operation of the railroads, 
including those formerly subject to State commis- 





sion control. At once the State commissions pro- 
tested against what they considered an invasion 
of their rights, basing their protest upon a pro- 
vision in the act of Congress to the effect that 
Federal contro] should in no way interfere with 
the exercise of the police power by the several 
States. Conferences were held with the Director 
General, but his department remained firm in its 
interpretation of the law as giving the National 
Railroad Administration plenary control. 

Here was the setting for a serious conflict. 
The State commissions were in a mood to chal- 
lenge the power of the General Government and to 
appeal to the courts to prevent what they deemed 
unwarranted assumption of power by the Director 
General at the expense of the rights and privileges 
of the States. But here showed the splendid spirit 
of the American citizen, manifested in every State 
in the Union, to subordinate selfish interests to 
the good of the nation and to sacrifice everything 
in order to win the war. Almost every State in 
the Union, with propriety and good reason, could 
have instituted law suits to test the question, but 
this would have embarrassed the National Rail- 
road Administration and would have been contrary 
to the war spirit. Instead the State commissions, 
through the National Association of Railway and 
Utilities Commissioners, voiced their desire to co- 
operate with the Government in every way toward 
the winning of the war and unanimously decided 
not to raise questions of jurisdictions while the 
war was on. Accordingly, the Federal Railroad 
Administration continued to function in its own 
way without the slightest interference from State 
interests and with the cordial co-operation of the 
State commissions. 

DESIRE TO CO-OPERATE 

With the end of the war, however, the situa- 
tion changed. The State commissions felt that 
there was no longer good reason for suspending 
their functions, and the 1918 convention of the Na- 
tional Association of Railway and Utilities Com- 
missioners, held in Washington immediately fol- 
lowing the signing of the armistice, adopted reso- 
lutions favoring the early relinquishment of Gov- 
ernment control over the railroads and the reasser- 
tion of the rights of the States over intrastate 
rates and other matters of local concern. Mr. 
McAdoo retired as Director General and was suc- 
ceeded by Mr. Hines. 

The National Association had appointed a 
Special War Committee of which Joseph B. East- 
man of Massachusetts was Chairman during the 
greater part of the year 1918. This committee 
did effective work in co-operating with the Na- 
tional Railroad Administration, and at the 1918 
convention it was re-established under the Chair- 
manship of Travis H. Whitney of New York. Mr. 
Whitney became Chairman after the close of the 
war and he immediately addressed himself to the 
bringing about of a recognition of State rights by 


a 
with him in this work were Mr. Elmquist, Presi- 
dent of the National Association, and Mr. « aniler, 
Chairman of its Executive Committee, together 


with other members of the Special War and Fx- 
ecutive Committees. Conferences were hel be- 
tween these committees and Mr. Hines during the 
months of January and February resulting in the 
agreement mentioned. 

This agreement has effectively 
of the shackles from the several State coniis- 
sions, which are now at liberty to proceed with 
their regulatory work in all matters excepting that 
of rates. This means the resumption of progress 
in the several States toward the removal and pro- 
tection of grade crossings, the improvement of 
service, equipment, and other facilities; the premo- 
tion of safety regulations, and many other matters 
ef local interest and improvement which can only 
be adjusted by the police power of the States op- 
erating through their regulatory commissions. 

In the carrying out of this agreement the Di- 
rector General of Railroads has manifested a de- 
sire to co-operate in all ways. He has issued a 
general order to all the railroads under Fiera) 
control to recognize the jurisdiction of the States 
over all railroad imatters except rates and has 
directed the officers and employes of the :ail- 
roads to assist the State commissions in develop- 
ing facts and applying remedies. The order per 
mits the service by State commissions of papers 
in formal proceedings upon the Director General 
or his local representative, and imposes upon the 
Directors of Traffic of the United States Rail- 
road Administration the duty, before authorizing 
important advances in rates, of submittiniy the 
same to State commissions in the States affected 
for their advice and suggestions. It also directs 
Federal-controlled railroads to file all rate sched- 
ules, annual reports, &c., with State commissions 
in accordance with State laws, and directs al! ruil- 
road officers and employes to supply such infor- 
mation and render such assistance as are requested 
by the State commissions. 


removed most 


Switzerland Needs Copper 
S* I1TZERLAND possesses no ore deposits with 

in her boundaries, and is, therefore, forced tu 
import a!l the metal used in the country. In ‘913 
about 300,000 tons of iron, 9,700,000 tons of cup- 
per, 5,300 tons of lead, 2,100 tons of zinc, and 1, 14> 
tons of tin were imported. 

“In the future,” says Commerce ej. 
“there will be a large increase in the demand for 
copper in Switzerland on account of the ele ci?ifi 
cation of the railways. Before the war, German, 
was the chief source of supply for iron, and oni 
tinplate came from England. During the war the 
amount of iron sent into Switzerland by Germany 
decreased considerably, so that there is ua grea 
want for this metal, and especially for dynamo 
sheet. The imports of iron from England, 


how 








the Federal Railroad “.J..inistration. Associated ever, have increased somewhat. 
<a _ 
April Offerings 
VERY investor will find our April circular of 
interest; 66 issues of bonds and short term 
notes are listed: 

You will find a 11 U. S. Government 
National City Com- 7 Foreign Government 
pany Correspondent 12 State and Municipal 
Office 1m 47 of the 9 Railroad and Industriai j 
leading cities of the 11 Public Utility 
country. 16 Short Term Issues 
Each of these offices is Many are exempt from the Federa! Income Tax. 


eoutpped to render un- 
usual service to inves- 
tors generally, and to 
bond buyers in par- 
itcular. 


BONDS 
SHORT TERM NOTES 
\CCEPTANCES 





Attractive selections: 


The National City Company 


Main Office—National City Bank Building 
Uptown Office—Fifth Avenue and 43rd Street 


high yields. 
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Our Exports to France Depend on American Banker 


A Cable from Chairman Baruch to the War Industries Board Indicates That the United States Must Lend France 
the Money to Pay for American Goods—-Bankers’ Acceptances, Employed as With Belgium Recently, 
Seem to Provide the Only Means for Extending Credit of a Year Which France Asks 


By PIERCE WILLIAMS 

BSCURELY tucked away in New York news- 

papers several days ago was an official an- 

nouncement that vitally affects the sale of Amer- 
ican goods in France during the reconstruction 
period. The French Government, according to the 
notice referred to, virtually notified us that if we 
are to sell the products of our cotton plantations, 
our mines, and our factories in their country, we 
must give credit of at least one year. Here is the 
announcement that seems to have escaped the 
notice of those most concerned: 

The War Industries Board has received a 
eable from Mr. Baruch indicating that the 
French Government is willing to allow sales to 
French merchants of $40,000,000 worth of ma- 
chine tools and al! agricultural implements, if 
commercial credits for one vear ean be ar- 
ranged. 

The War Industries Board understands by 
this that it is the intention that individual 
American companies are to deal directly with 
individual French companies, under the same 
eonditions as formerly stated, except involving 
deferred payments. 

Mr. Baruch also cables that similar in- 
quiries were sent out for large amounts of 
raw cotton. 

This ruling indicates that there is a serious 
shortage of capital in France, and that America 
must, therefore, lend France the money to pay for 
our goods. Those who have seen the devastation 
in the north of France realize the extent to which 
French manufacturing capacity has been reduced 
and why France will be unable to pay for all of 
her imports with exports. It is a situation requir- 
ing earnest consideration on our part. France, a 
country which, before the war, always paid spot 
cash for what it imported, now asks us to give her 
a year in which to make payment. To prevent the 
exportation of capital by French importers who 
might be able to find it, the Government will un- 
doubtedly continue in force the system of licensing 
imports. By this method, the importation of ma- 
chine tools and agricultural machinery not covered 
by credits of at least one year will not be licensed. 
Moreover, it appears likely that the war-time ex- 
periment of import monopolies, or “ consortiums,” 
by which the Grench Government allocated credit 
to cover the importation of certain war materials, 
may be again tried, in order to facilitate the recon- 
stitution of essential industries. At least this ap- 
pears to be the plain meaning of the recent French 
order. 

MUST MODIFY EXPORT METHODS 

To meet the situation, our conventional methods 
of exporting to France will have to be modified. 
Some form of collective selling, eithen under the 
provisions of the Webb-Pomerene act, or otherwise, 
must be resorted to, wherever practicable. This 
seems necessary if the prospective grouping of 
French importers under the protection of their 
Government is to be effectively met by American 
sellers. 

More important than this, however, the relation- 
ship which has heretofore existed between manu- 
facturer and banker in this country must give way 
to some more intimate partnership between them. 
In fact, the message from Chairman Baruch, when 
correctly interpreted, means that the American 
banker must now take upon his shoulders the bur- 
den of selling American goods in France. For until 
our bankers have cleared a new road through the 
“No Man’s Land” of European post-war credit. 
the American manufacturer will receive compara- 
tively little business from that quarter. 

The necessity of adjusting ourselves to a revolu- 
tionary change in our methods of selling to France 
becomes apparent when we consider a concrete case. 
Let us take agricultural implements, since that 
commodity is specifically mentioned in the recent 
French Government ruling. The War Industries 
Roard announcement says that individual Amer- 
ican companies are to deal directly with individual 
French companies under the same conditions as 
formerly, except that deferred payment is involved. 
How will this work out in practice? 

Let us assume that an American harvesting 
machinery company is in negotiation with an in- 
dividual French importer for the sale of one hun- 
dred harvesters. The American exporter suggests 


his regular terms, which are, one-third cash against 
documents when the machines arrive in France; 
the balance payable in ninety days. The French 
importer, however, points to the French Govern- 
ment ruling. That decree is no idle threat. Even 
if the French importer could find the money with 
which to settle his draft in ninety days, he must 
first Obtain an import license. That license the 
French Government in all probability will refuse to 
grant unless the contract with the American ship- 
per shows that credit for one year has been 
granted. 

On the other hand, no American bank could be 
expected to discount for the agricultural machinery 
exporter a draft drawn on an individual French 
buyer at twelve months. If the transaction cannot 
be gotten past this difficulty of credit, the deal for 
the hundred harvesters will probably not be con- 
summated. 

UP TO THE BANKS 

But inasmuch as agricultural implements con- 
stitute one of the crying needs of France today, 
it is hardly likely, therefore, that the situation 
will be allowed to «rift indefinitely in this fashion. 
The solution will probably be found in buying by 
either the French Department of Agriculture or a 
“consortium” of French importers. A_ certain 
amount of governmental buying of agricultural ma- 
chinery has already been done, and some months 
ago, the importers of American and Canadian 
farming machinery in France were directed by the 
Government to form themselves into a consortium. 
This consortium was to have exclusive charge of all 
imports of agricultural implements not handled by 
the French Government itself, and the necessary 
credit was to be allocated to the consortium by the 
Government. Now that the war credits opened by 
our own Government in favor of France are no 
longer available it would seem worth while for 
American exporters of agricultural machinery to 
take counsel with their banks as to how new 
eredits are to be arranged to enable France to buy 
from us. 

Machine tools, also mentioned specifically in 
the recent French Government order, are equally 
indispensable in the reconstitution of the devas- 
tated regions. Lathes, drill presses, and other fac- 
tory equipment must be imported in order that 
damaged factories may give employment to de- 
mobilized soldiers. But France says it cannot pay 
for machine tools in less than one year. 

The difficulties which this order places in the 
path of the American manufacturer of machire 
tools seem even greater than in the case of agri- 
cultural machinery. During the war, many Amer- 
ican machine-tool builders adopted the plan of sell- 
ing their product in France through their own 
branches established in Paris. They found it ad- 
visable to carry stocks of standard machines there. 
Usually, the branch was organized as a Freneh 
company and, although the capital might have been 
furnished by the parent American concern, the 
branch ordinarily was expected to pay cash for 
machines it received as stock. Now the French 
Government says the French agency shall not ex- 
port capital in payment to the American house in- 
side of twelve months after importation of the ma- 
chines. The American manufacturer, on the other 
hand, could hardly expect to discount with his bank 
twelve-month drafts onthe French branch secured 
by machines going merely into stock and not actu- 
ally sold. Unless some solution can be found, the 
business of selling machine tools from stock in 
France has received a severe blow. And, unless 
the American machine-tool builder can keep a fair 
stock of machines in the country, he will lose many 
an opportunity to make a good sale. 

The outcome will, perhaps, be some sort of con- 
trol by the French Government over the importa- 
tion of machine-tools. In return, it would prob- 
ably assume responsibility for underwriting credit 
for the French importers. During the last weeks 
of the war, this control was attempted by means of 
a consortium. All imports of machine tools 
were centralized in a group of French importers. 
The French Government authorized payment to be 
made to the American ‘shipper in New York out of 
credits opened here by our own Government. Now 
that the war credits are no longer available, it 
again appears to be up to American banks. 

Cotton in large quantity has also been in- 
quired for by France, according to Mr. Baruch’s 
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The American Dollar Finding Its Place in World Exchange 


Though the United States Is Still Far Behind London in the Range of Commodity Markets the Tremendous 
Growth of Our Bank Acceptances Employed in Foreign Trade Promises to Make 
“Dollar Exchange” an Important Factor in International Operations 


has displaced all pre-war 


TYHE United States 
creditor nations in supplying long-time money 

for the financing of industry and transportation, 
while in foreign markets “dollar exchange” has 
made notable gains. In South America, previous 
to 1914, the volume of dealing in various kinds 
of foreign exchanges, according to I). H. G. Penny, 
Vice President of the National Bank of Commerce 
of New York City, ranked in the following order: 

Pounds sterling 

Reichsmarks. 

Paris franes. 

Belgian francs. 

United States Dollars. 

Sterling represented more than 50 per cent. of 
the total of all exchanges handled in Buenos Aires. 

‘Brazilian exporters were more familiar with 
London banks,” Mr. Penny told the Association of 
Reserve City Bankers at their convention in New 
Orleans on March 31. “They would prefer a 
check on Lendon te a check on New York. 
monly the exporter would not even get a check 
on London, but would get the privilege of drawing 
u sterling bill, maturing in three months after 
presentation in London, drawn on some London 
bank or acceptance house. The bill would be soid 
at the current rate by the Brazilian customer to 
«a local bank er a branch of an English or Ger 
man bank. The purchasing bank would forward 
the bill of exchange and the documents to London 
for acceptance and collection at maturity. Such 
bills, if not discounted at once, are readily avail- 
able for discount at any moment the Brazilian 
bank might wish to use the funds in London. 

“The London office, or correspondent of the 
Brazilian bank would present the draft for ac- 
ceptance to the house on which it was drawn, and 
after obtaining acceptance, would deal with the 
bill in accordance with such understanding, or 
special instructions as it might have received from 
the Brazilian bank. If the instructions of the 
Brazilian bank were to discount the bill, it might 
be sold again, at a discount, in the London money 
market. Although the bills are drawn at ninety 
cays sight, the Brazilian bank knows that it can 
draw demand bills against such remittances simul- 
taneously as they are made, and can sell cable 
transfers upon arrival of the bills in London, or 
sooner if arrangements are made with the London 
correspondents. Thus, the Brazilian bank is in 
it position to provide London exchange to a Bra- 
zilian importer who wishes to import manufactured 
goods from Germany. He would pay for them 
by purchasing, with Brazilian currency, from the 
Brazilian bank, a check on London which he can 
send to the shipper of the goods in Germany or 
he could establish a sight or ninety days sight 
credit in London against which the German shipper 
could draw for the cost of the goods, but the 
right of the bank in Brazil to draw a check on 
London grew out of the bill previously described 
and the right to draw that bill grew out of a 
prior shipment of goods from Brazil to America. 

“ Thus, indirectly, goods shipped by Brazil to 
America paid for goods imported from Germany 
« Brazil. The intermediate steps whereby these 
souris were turned into money involved sterling 
London acted as a clearing house for 
interna- 


Com- 


exchange. 
these international operations, and the 
tiona! medium of payment was neither Brazilian 
money nor American dollars nor German marks, 
but sterling exchange, or paper instruments calling 
for pounds sterling, either on demand or after a 
period of tims at London banks. 


GROWTH OF DOLLAR EXCHANGE 


“The development of dollar exchange involves 
the substitution of bills drawn on New York, or 
some other American banking centre, for bills 
drawn on London. These bills, instead of calling 
for £1,000, are to call for, say, $4,860. The prob- 
lem of the development of dollar exchange is in 
considerable measure a problem of changing the 
commercial habits of the world, familiarizing the 
outside world with Aimerican banking institutions, 
and developing in New York a discount market 
similar to the London discount market where time 
bills can easily be sold and turned into demand 
credits. 

“Until the exchange markets were broken up 
toward the end of July, 1914, dollar exchange was 
not officially quoted in Buenos Aires ur the other 


Rate sheets 
Buenos Aires 
Antwerp, 
sight ex- 


principal markets in South America. 
leading bank in 
London, Paris, 


from a 
quotations for 
and Germany, sight and 
change. There was no quotation at all for dollar 
exchange, although the banks did buy and _ sell 
dollar bills of exchange. Presumably, they made 
their own prices for these dollar bill-, basing the 
from their 


received 
showed 
ninety-days 


quotations on various rates obtained 
correspondents in New York and London for the 
purchase and sale of exchange on other centres 
arbitraged rates. Thus, in deciding at what price 
they could sell dollar exchange on New York, they 
would ascertain at what price they could purchase 
dollars for sterling in London, and then at what 
price they coulg purchase sterling for Argentine 
currency. Having these two pieces of information, 
they could readily figure the price at which they 
could afford to sell dollar exchange for Argentine 
money. 

“ Sterling has a worldwide market and selling 
price. If a banker could not sell his sterling on 
satisfactory terms in his local markct, he could 
always sell it by cable in London, in Paris, in New 
York, in Buenos Aires, in Berlin, in Hongkong, o7 
in other parts of the world. 

“ Iburing the war dollar exchange has made re- 
markable progress in dealings in South America 
and the Far East. At the present time. dollar 
exchange is more readily negotiated in Japan and 
China than any other exchange. Owing to the 
fact that most of the banks dealing in the Far 
East have had one or more offices in the United 
States for many years, dollar exchange was quoted 
and dealt in in the Far East before the war, but 
the transactions were rather limited. 

“ Closely allied to dollar exchange, and leading 
readily to an extension of dollar exchange as a 
general international medium, is what is known 
as ‘Direct Exchange.’ Direct exchange affords 
the facility of trading with a foreign country in 
For example, we were doing busi- 
other 


its own money. 
ness with Argentina, Greece, Japan, and 
foreign countries largely in pounds sterling before 
the war. Now we are able to do business with them in 
their own money. We quote their moneys directly 
in our own market, and make payments to them 
in their own moneys, by direct drafts on their own 
banks. This, naturally, leads to their quoting 
our money more extensively in their markets and 
facifitates their making payments to us in dollars. 
It makes it easier, moreover, for them to make 
payments to some third country in dollar exchange 
and so furthers the use of dollar exchange. The 
following exchanges are among those now quoted 
in New York which were not quoted there before 
the war: Brazil, Argentina, Greece, India. 

“ Before the war a great many foreign coun- 
tries had no correspondents at all in the United 
States, but handled their transactions with this 
country through their correspondents in London, 
Paris, Germany, or elsewhere. At present every 
foreign bank of consequence maintains one or 
more accounts in the United States. 


ACCEPTANCES IMPORTANT FACTOR 


“One very essential factor for the development 
of dollar exchange is the growth of bank accept- 
ances in the United States in terms of dollars,” 
declared Mr. Penny. “Prior to 1914, bank ac- 
ceptances in the United States were unimportant, 
and we consequently lacked the instrumentality for 
making dollar exchange an important factor in 
international operations. On Aug. 31, 1918, the 
total acceptance liabilities of member banks of the 
Federal Reserve System were $521,822,000. This 
figure takes no account, of course, of the accept- 
ance liabilities of State banks and trust companies 
outside of the Federal Reserve system, or of pri- 
vate or foreign banks. An estimate made in 
November, 1918, by.a New York banker places 
the acceptance liabilities of private bankers in New 
York City at *$40,000,000, and the acceptances of 
foreign trade corporations and foreign agencies 
established in New York at $55,000,000. Only a 
part of this last figure can be counted as having 
the character of bank acceptances, however. If 
we add his figure for private bankers in New 
York in November, 1918, $40,000,000, to our figure 
for acceptances of all member banks for Aug. 
31, 1918, $521,823,000, we get $561,823,000. How 
much shall we add to this to take account for non- 


. 


member banks other than the private banks of 
New York? It is hard to get definite clues. If 
we add, however, enough to bring the total to 
$700,000,000, we shall probably not overestimate 
the amount. Three-fourths of a billion would be 
a fair estimate for the total of acceptances out 
standing in the later months of 1918. 

“It is not enough, however, to have accepting 
institutions. Another necessary factor is a mai 
ket where dollar acceptances can be discounted, and 
this, again, our Federal Reserve system has sought 
to provide. There is no difficulty at all about re 
diseounting bank acceptances. The Federal! fRe- 
serve Banks are prepared to take them at a prefe1 
But a rediscount market is not enough 
In London there 


ential rate. 
There must be a discount market. 
have been various agencies for this purpose, bill 
brokers, discount houses, and the joint-stock banks 
Today we are developing a real discount market 
for bank acceptances. Acceptances of prime bank 
ers are handled in volume by our discount com 
panies or by discount brokers on a very close 
margin of profit. Thus, when I left New York, 
they were buying acceptances at 45-16 per cent., 
and were selling at 44 per cent., leaving them a 
margin of one-sixteenth of 1 per cent. per annum 
Most of the bills are drawn at ninety days, so 
that the broker makes but one-sixty-fourth of 1 
per cent. on the amount handled. In normal! times 
one-sixty-fourth of 1 per cent. was considered a 
reasonable profit by dealers in bills of exchange 
on France, Germany, or England. 

“If we are to extend dollar exchange in the 
period that follows the war we must take many a 
leaf from London’s book. Bills drawn in con- 
nection with the shipment of commodities are, 
after all, liquid only on condition that the com- 
modities in connection with which they are drawn 
are liquid. A trade bill drawn in connection with 
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China Eager for Closer Business Touch u with United States 


Sees in Larger Trade Relations an Opportunity to Enlist America’s Aid in the Development of Her Own In- 


dustries and Natural Resources 


Study of the Language, Customs, and Commercial 


Conditions of the Country Urged Upon Business Men 


By J. S. TOW, 
Secretary of the Chinese Consulate, New York 


T was predicted that the American-Chinese 

trade in 1918 would decrease considerably on ac- 
count of the rigid restrictions imposed upon all 
imports and exports by the United States, the 
searcity of tonnage on the Pacific, and the un- 
‘avorable exchange toward this country. The re- 
turns just available show, however, little differ- 
ence between the total trade for 1917 and that of 
the last year. The total trade between the two 
countries for 1918 was $163,541-548, as against 
$165,398,079 for 1917. It decreased in amount less 
than $2,000,000, or at a rate of little more than 
1 per cent. 

In the above amounts we did not include the 
trade between the United States and Hongkong 
and Chinese leased territories, such as Dairen, 
Wei-Hai-wei, and Tsing-Tao. If this is to be in- 
cluded, as it can be in view of the fact that almost 
all the exports from there are of Chinese origin 
and American imports are consumed by the Chi- 
nese, the total trade for 1918 was $254,761,184, as 
against $211,867,260 for 1917. This shows an in- 
crease of $43,000,000. 

Within the !ast two years the Chinese imports 
into this country decreased more than $14,000,000, 
while Americun exports to China increased a little 
less than that «wnount. In 1917 the total Amer- 
ican export to (hina was only one-third of the 
Chinese import inte this country, while in the last 
year the former rose to about half of the latter. 
A remarkable development of some of American 
exports to China i. shown by the following figures: 


Articles. 1917 1918. Increase. 
Cigarettes .....\00 4,949,137 6,784,318 — 1,835,181 
Iron and steel. Hes. 

Pipe and fittings... 3,613,874 4,652,057 1,038, IS3 
Sheets and plites 1,322,791 3,466,115 2,143,324 
Tin plates . 23,335,601 24,597,702 1,262,101 
0 eee er 10,100,547 11,491,161 1,390,614 
Fo gape ante oar . Ibs. 174,481 333,330 B5S.S58 
Oil, lubricating...gak 2,459,126 3,988,213 1,479,077 
Tobwco .. ~~ | 9,623,008 14,581,208 4.058, 195 


These conimmodities gain ground because they 
no competition with other foreign 
goods there. Whereas, American manufactured 
goods, such as cotton goods, which meet with 
serious conipetition, have decreased considerably. 
If, indeed, American manufacturers and business 
men wi!l study carefully the demand for foreign 
goods by the Chinese, which Americans can make, 
and wil! make them as suitable for the use of our 
people as other foreign manufacturers did, we will, 
of course, buy American goods first. 

The label “ Made in U. S. A.” should appear 
on all American-made goods, not only in English, 
but als» in Chinese. This may be one of the most 
helpful methods in pushing American goods there. 

It is a fact that the Chinese people are 
more inclined to do business with the Americans 
than with any other people. The reason for this 
may be that our two peoples possess many qualities 
in common. Their desire to separate business from 
politics, their readiness to help each other at all 
occasions, and their open-mindedness in business 
dealings as well as personal intercourse bring 
them closer and closer from day to day. There- 
fore, it is only natural that our people should 
wish to see Americans expand their business field 
and increase their trade volume that they may be 
able to compete with other foreign countries in 
China, as well as to help China to develop her in- 
dustries and natural resources. 

The question often arises: Why have not Amer- 
ican business men been as successful in doing busi- 
ness in China as other foreigners there, while the 
friendly relations between the two peoples have been 
most cordial? The reasons vary. But, it seems to 
me, the most important reason is that the Amer- 
icans do not consider language as one of the most 
important factors in business success. 

American business men at home are accus- 
tomed to send circular letters to firms in foreign 
countries. They obtain lists of foreign manu- 
facturers and business concerns and write to them 
in English, thinking that thereby business connec- 
tions can be made. This method is good in a 
country where language, customs, and commercial 
systems are similar to those of this cquntry, but 
it i: ineffective in a country like China, where the 
language is entirely different and its commercial 
life is unlike this country. If, by chance, these 


meet little or 





letters reach the manufacturers or business firms 
in China, the latter can do nothing but throw them 
into the waste basket, as the contents cannot be 
Even in case these firms should 
take the trouble to understand the contents, busi- 
ness connections could hardly be made, for it is 
still difficult for them to write a reply and to 
seek further information. They would not send 
a letter in Chinese, as they know that it would 
cause the same trouble to the Americans as they 
themselves have had. 

Our people take pains to learn foreign lan- 
guages, and now there are a great number of our 
business men who can speak and write English. 
Today our people who do large-scale business di- 
rect with American firms in this country can, 
without exception, speak and write English, while 
American business men in China, with the excep- 
tion of a very small number who can speak Chi- 
nese, have to engage comprodores. to do the work 
for them. It may be better to engage comprodores 
than to do it themselves, so far as individual 
are concerned, but they will never make 
themselves familiar with the actual situation in 
the country, even at the locality in which they live, 
if they do not understand its language. 

Why can the Japanese do better business in 
China than the Americans? It is because most of 


comprehended. 
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the Japanese there speak Chinese, and therefore desire to do busin 
understand the psychology of the people, and they have some k ibout China and the 
know what they want, while the Americans do not, Chinese languags before they go to 
despite the preference of the Chinese to do busi- China. 
Interborough Consolidated 
C ti 
To the Holders of 
Interborough-Metropolitan Company 
Collateral Trust 
Four-and-a-half Per Cent. Gold Bonds 
The default in the payment of the April 1, 191 nent of 
interest on the above mentioned bonds, the appointm: Receiv- ‘ 
ers for Interborough Consolidated Corporation York 
Railways Company and the fact, as this Committee ed, that ; 
the net earnings of Interborough Rapid Transit ¢ Vy are now i 
substantially less than its fixed charges, accent essity f 
for prompt and concerted action on the part of thi lders to 
safeguard their security. Sondholders are urged j 
promptly to deposit their bonds in negotiable fort ‘oupon j 
bonds, accompanied by the April 1, 1y1g, and sub yuUpoNs, ] 
4 
with Guaranty Trust Company of New Y ork, No. 140 
Broadway, New York City, as Depositary unde Deposit 
Agreement dated February 27, 1919. ; : 
Application has been made for the listing on the New York 
Stock Exchange of the certificates of deposit issuc Deposi- ) 
tary against such deposits, and in that connectior time for 
deposits has been extended to May 15, 1970, after 1 date no ’ 
deposits will be received except upon such conditio! he Com- 
mittee may impose. ' 
New York, April 2, 1919. : 
Grayson M.-P. MurpPuHy, Chairman, 
Joun McHueu, 
CHARLES A. PEABODY | 
CHARLES S. SARGENT 
James A. STILLMAN, 
FREDERICK STRAUSS, 
_ommiuttee, 
Joun A. GRISWOLD, Secretary, 
140 Broadway, New York City. 
CravatH & HENDERSON, Counsel 
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Forces Swaying 


———— sehen 

Stocks 

HE outstanding feature of the stock market in 

the week just passed was the initial reaction of 
the general list following the publication of the 
controversy which developed between the Director 
General of Railroads and the Industrial Board of 
the Department of Commerce over the prices fixed 
on steel products. This was more than made up in 
subsequent recoveries which the majority of the 
issues made when the situation gave promise of 
clarifying, and the effect of the interdepartmental 
disagreement was virtually nullified. While this 
was true and the steel! issues regained their losses 
in large part, the market itself was entirely at sea 
as to just what the outcome would be. 

In the early part of the week trading was pro 
fessional in character, with industrial specialties 
responding easily to bidding. The copper issues 
came into favor and registered substantial gains, 
which were maintained fairly well throughout the 
week, and after the initial break, caused by the 
steel price muddle, attention was turned to the 
leading rails, which were bid up rapidly and served 
to bolster the general list, which advanced sympa 
thetically. In the closing sessions some reactions 
occurred as the result of profit-taking, but the gen 
«ral list closed with a firm undertone apparent. 


Advance Rumely Gains 3',-—The stock found a 
ready market following the payment of an initial 
dividend on the preferred stock. The annual report 
showed a big increase in net and 3 per cent. earned 
on the common. The preferred stock was up 2", 
points. 

American Beet Sugar Up 2',—There was 
steady buying of this issue for investment account 
At current prices the stock nets about 11 per cent 
to the investor 


American Can Off “%—On a fair turnover this 
issue, which sold up to 52%, its high for the year, 
following a comparison of its situation regarding 
the Government anti-trust suit with that of Corn 
Products, eased off to 49% at the close of the week 
on profit-taking. The company won its case, 
whereas Corn Products lost. 


American Hide and Leather Gains 4',—There 
was evidences of pool activity based on reports of a 
continued increase in the foreign demand for 
leather products and the increase in leather prices 
in domestic markets. 

American Malting Certificates Up %—The 
liquidation plan for the company became operative. 
60,000 shares of the first preferred stock having 
assented. Stock of the American Malt and Grain 
Company, the successor concern, was heavily over 
subscribed, and the new company starts unde 
favorable business conditions. 


Atlantic, Guif & West Indies Advances 11% 
There was a good demand for this issue throughout 
the week, and it sold to a new high record at 
124%. It was announced that the company is in- 
vesting a part of its substantial surplus ii: Mexican 
oil properties. 

American Sugar tains 5'4,—The outlook for 
the current sugar crop is good and there was ac- 
cumulative buying of the issue, which forced it to 
129%, a new high record. 

American International Corporation Up 44, 
Reports that the company is ready to go after for 
eign business on an increased scale and the good 
condition of its subsidiaries helped the stock. It 
sold to 74%, a new high, on Saturday. 

American Woolen Gains 25,—Better trade re 
ports from all parts of the country served to favor 
this stock, and indications that buyers are begin- 
ning to commit themselves aided in promoting the 
advance. 

Anaconda Advances 14,—The improved foreign 
outlook for copper, as reported by the American 
committee which has just returned from a survey 
of British, French, and Italian conditions, served 
to improve the tone of this issue. 

Baldwin Locomotive Gains %—-The stock sold 
at 90 in the early part of the week on the report 
that dividends would be inaugurated at 6 per cent. 
and that the French High Commission had placed 
a substantial order for railway equipment. Profit- 
taking by professionals later, with some selling due 
to the uncertainties regarding steel prices, caused 
the loss of most of the gain. 

Barrett Company Advances 1144—Reports that 
the earnings of the National Aniline and Chemical 
Company, a joint subsidiary company, are running 
higher than last year and rumors that the annual 
report of the company soon to be published will 
show $30 a share on the common stock, attracted 
buying of a substantial nature. The stock touched 
a new high at 134%. 

BRethichem Stee! B Gains 14,—There was gossip 
of a big move in this issue, which attracted fol- 
lowers. The company is perfecting its readjust- 
ment to peace lines, which are expected to take up 
a large amount of slack in idle war plants. 

Central Leather Gains 2—This issue, which has 
been subject to pool operations, gained ground on 
the improved outlook for business. It is estimated 
that the company’s inventories are worth more than 
they were set down at in the annual report, be- 
cause of the advance in leather prices since it was 
issued. 

Cerro de Pasco Gains 2'4,—This South Amer- 
ican copper has reflected the improved ocean ton- 
nage situation for the last two weeks. In some 
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quarters the advance has been attributed to the 
fact that the gold and silver content of the com- 
pany’s ore runs high and cuts down the per pound 
production cost. 

Chile Copper Loses ¥%,—This stock, which at 
tracted attention by a steady advance two weeks 
ago, gave evidence in the last week that profits 
were being taken and that buying was not in the 
same volume. 

Chino Copper Gains 24%—This issue also re- 
flected the better feeling among the coppers that 
there will be an improvement in the demand for 
export metal in ensuing months. 

Corn Products Refining—Following the an- 
nouncement of the settlement of the Government 
anti-trust suit, the stock touched its high for the 
movement at 603%, and did not begin to reflect the 
terms of the settlement until later in the week, 
when it eased off slowly. There was evidence of 
supporting buying which was credited to the pool 
which had advanced the issue in recent weeks. 

Fisher Body Off 2—On a comparatively smal! 
turnover the stock reacted from the advance made 
in the preceding week. There was no evidence of 
supporting buying. 

Agricultural Chemical Preferred Gains 15— 
Improvement in domestic business and a better in- 
quiry from foreign sources were reported for the 
company’s products. 

Interborough Consolidated Preferred Up 244- 
The stock was advanced on the belief that the 
Martin bill would pass at Albany, giving the Public 
Service Commission the right to advance the fares 
of local traction companies. 

Lackawanna Steel Off %—While it has been 
estimated that the book value of the common stock 
is in the neighborhood of $196 and it is admitted 
that the position of the company has been strength- 
ened materially by the retirement of bonds, the un- 
certainty regarding the steel price situation served 
as a depressing factor. 

Maxwell Motor First Preferred Off 2-—In the 
absence of definite news regarding the proposed 
merger of the company with another automobile 
concern, the issue sold off on a comparatively small 
turnover. 

May Department Stores Gain 2—On the report 
that general mercantile lines are showing increased 
activity this stock moved forward on light demand. 


Midvale Steel Loses 44—Selling foliowed the 
publication of the annual report, which showed a 
decrease in net earnings over the preceding year. 
This was accentuated following the reduction of 
the dividend rate from $6 to $4. 


Mercantile Marine Preferred Off 4—The an- 
nouncement by the company that the Government 
would not purchase its British subsidiary company 
tonnage for $125,000,006, and that no negotiations 
were being carried on with a British syndicate for 
the sale of the ships, was followed by steady 
selling. 

National Acme Gains 43,—Pool operations suc- 
ceeded in aGvancing the stock to 39, a new high 
for this and iast year. It is reported that the com- 
pany is doine the biggest business in its history. 


National Biscuit Up 2'4—On a small turnover 
the stock advanced sharply. The outlook for the 
food stocks is particularly promising. 


National Conduit and Cable Gains 14,— The ad 
vance was based on the outlook for increased o1 
ders from cable, telephone and telegraph companies 
for cables and copper wire of which they are in 
need. 

National Lead Off 14;—The annual report 
showeu a decrease in net compared with the pre- 
ceding year. The company’s business outlook is 
considered bright, as retailers’ sheleves are re- 
ported almost empty of the company’s preducts. 

New Haven Gains 5,—The report that the $43.- 
964,000 loan which the Railroad Administration 
advanced last year and which falls due April 15 
would be extended served to improve the stock 
tone. 

New York, Ontario & Western Off %,—The ac 
tion of the stock reflected earnings as reported to 
the Interstate Commerce Commission. They showed 
an increase in the deficit to $92,556. 

Norfelk & Western Gains 234—The annual re- 
port showed better earnings than had been gener- 
ally expected. 

Northern Pacific Up 1%—The monthly returns 
of the company to the Interstate Commerce Com- 
mission for February and January of this year 
showed increases in all departments. This was one 
of the railroad issues in which more than usual 
interest was displayed last week. 


Philadelphia Company Off 4%,—Selling ex-divi- 
dend this issue displayed a firm tone as the result 
of the company’s February statement, which 
showed increases in all but the coal department. 

Pierce Arrow Up 1'%,—The stock was fairly 
active as the result of both investment and specu- 
lative buying. It was believed that the annual re- 
port, published today, would show substantial earn- 
ings. Buying was also due to the improvement in 
the demand for automobiles. 

Reading Gains 144,—In company with other rail- 
road issues Reading was favored by the traders in 
the latter part of the week. 

Southern Pacific Gains %—This creditor raii- 
road issue fluctuated widely in the course of the 
week. In the fore part it sold off to 100%, when 
a good demand developed from substantial sources 
and there was a reaction to 106% on Saturday. 


Continued on Page 375 


Stocks, Bonds, and Money 


Bonds 


HE tone of last week’s bend market was de- 
cidedly healthy. It was evident that the 
declines, at least in some classes of securities, had 
continued long enough and the buying that ensued 
on the turn of sentiment brought about a consider- 
able rally. Interest centred largely in the trac- 
tions. Among this greup occurred numerous ad 
vances, chiefly in those issues which recently were 
tossed about as though they had no friends left. 

Perhaps the most important single development 
came in the shape of the issue of the War Finance 
Corporation notes, something entirely new in the 
corporate field. In consideration of this the suc- 
cessful absorption was commendable. The foreign 
list was featureless and a bit irregular, while the 
demand for municipals continued fair with the line 
of demarkation between high-grade and low-grade 
daily becoming more indistinct, so far as yield 
was concerned, the tendency of all classes being 
in the general direction of 5 per cent. returns. 

Liberty Fourth 4',s Strong—Starting at about 
93.60 the Fourth Liberty 4‘«4s enjoyed an excced 
ingly active week at generally advancing prices. 
After the opening they declined to 9314 and closed 
around 93.85. Off the board a number of large 
orders came in for Panama and Conversion 3s, a 
number of large blocks having been traded out to 
fill orders on a 3% per cent. basis by trades for 
Liberty 3%4s on about a 3.55 per cent basis. 

Interborough-Metropolitans’ Sharp Advance— 
Tractions generally appeared te be oversold with 
Interborough-Mctropolitans a conspicuous figure. 
From an opening of 28 the bonds advanced to over 
44, almost without a break. In the absence of any 
specially favorable news the movement was largely 
technical ir that a recovery can ordinarily be ex- 
pected under the circumstances. 

Interborongh 5s Improve—A two-point advance 
was scored in this lean to a closing of around 
70%. The yield even af this price is mighty at 
tractive to the buyer whose vision and confidence 
in the largest traction system in the world are 
sufficient to give him the nerve to buy at these 
levels. 

Midvale Steel 5s Strong at 89'4,—Sinking fund 
purchases are responsible for the strength in the 
collateral 5s. To Dec. 31, 1918, the company showed 
the equivalent of $14.60 a share earned on the 
common, as compared with $17.78 in 1917. 

United States Rubber 5s Improve at 87'4—The 
company made a net profit for 1918 of over $16,- 
000,000, after expenses, charges, and taxes, equal 
to nearly $31 a share on the common. For the year 
covered by the report the earnings were the largest 
in the company’s history. 

Virginia Brown Brothers Sell at 73'4.—The bill 
was signed by the Governor of West Virginia this 
week, authorizing the adjustment of the famous 
case in 20-year 3% per cent. State of West Vi: 
ginia bonds. The task of computing the value of 
the scrip on the basis of the jud*ment and the 
liquidatable value of the bonds is difficult, but the 
consensus of opinion places the net result to the 
holder of a thousand-dollar certificate in the neigh- 
borhood of $80 cash. 

Southern Pacific Convertibles Strong—An ad- 
vancing swing carried these bonds from 102'2 to 
105, and was attributed largely to the operations 
of a pool. The bond is attractive for trading ac 
count, and a group of strong railroad dealers have 
always held this issue in s-ecial esteem, and had 
apparently little difficulty in marking them un on 
occasions. 

War Finance Corporation Notes Oversub- 
scribed—The Federal Reserve Bank announced the 
oversubsecription of $206,000,000 one-year 5 per 
cent. War Finance Corporation Notes a short time 
after the opening of the books. Orders that were only 
filled in part brought the notes to a slight premium, 
from which price they eased off again to par. 

Standard Gas and Ulectric Company Brought 
Out at 9642—$1,500,000 of these bonds issued under 
an old mortgage dated 1911 and due 1926 were 
brought out by the company’s bankers and were 
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N. L. Carpenter & Co. 
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Money 

A’ the close of last week call money was a drug 

on the market. It loaned as low as 4 per cent. 
for mixed collateral, and doubtless there were loans 
at this rate for al! industrial collatéral, for, during 
Friday morning, when renewals were being ar- 
ranged and most of the over-the-week-end money 
was being borrowed, it was reported by money 
brokers on the floor of the Stock Exchange that 
fully $10,000,000 more than could be used was being 
offered. It is unusual to find a condition where 
there is $10,000,000 of unlendable funds, yet-this is 
precisely the situation of last Friday. To a less 
extent it was the case of other days toward the 
latter part of last week, for the banks were well 
supplied with funds which they were trying to lend 
out on demand collateral loans. That rates did not 
go below 4 per cent., the ruling rate on Friday, 
probably indicates a tentative understanding among 
the lenders. Certainly, it did not reflect the work- 
ings of the law of supply and demand, because 
there was such an abundance of call money that a 
rate 1 per cent. below the ruling rate would not 
have been unwarrantedly low. 

At the same time, there were reports of tight 
time money. The shorter maturities. say the thirty- 
day maturity, for example, were quoted around 
514 per cent. to 5% per cent. But above thirty 
days rates ranged up to 6 per cent., with some 
quotations at 5% per cent., but with little business 
at the latter figure. For the present week, and 
the next few weeks, for that matter, the indications 
are that time funds wil] rule around 6 per cent., 
with possible concessions of the smallest fractions. 
Call money, on the contrary, promises to remain 
very easy until the Victory Lean is out of the 
was. Incidentally the Victory Loan, of course, is 
the only explanation for this rather unusual condi- 
tion The banks, in preparation for the loan 
financing, are putting themselves in funds, par- 
tially by withdrawing from the time money market, 
and in this way they are accumulating a very con- 
siderable amount which may be employed in only 
two ways: On the Stock Exchange in demand 
collateral loans, or in short-term acceptances and 
bills of exchange. A great many of the New 
York banks, naturally, prefer the demand market, 
and because of this there is every likelihood of an 
abundance of call accommodation until after the 
loan. By the same token, time money will be 
scarce. 

Bankers are eagerly awaiting the announce- 
ment of the terms of the Victory Loan. The offer- 
ing of $200,000;000 War Finance Corporation one- 
vear 5 per cent. bonds at par, less one-eighth 
to dealers and recognized institutions, gave some 
people the impression that the Victory Loan would 
se on a 5 per cent. basis. Why any one should 
entertain this idea is not easily understood. There 
is a wide difference between the forthcoming Gov- 
ernment bonds and the bonds of the War Finance 
Corporation. The latter is not a Government in- 
stitution in the sense that its securities are Gov- 
ernment obligations. It is a Government agency 
in so far as the Treasury owns all of its stock and 
the President appoints its Directors. But its bonds 
zre not obligations of the Government but solely 
of the corporation. 

However, some bankers who have been watching 
the investment situation with utmost care think 
there should be a Victory note to compete with the 
War Finance Corporation bond. They suggest a 5 
per cent. fully taxable Government note, to run 
three to five years, and think such a note would 
make an attractive proposition for persons of small 
income. Also, it would be giving the Government 
one issue in the same rate class as the War Finance 
Corporation. These are all matters which the Sec- 
retary of the Treasury will have to decide upon, 
and it is not likely that he will announce any de- 
cision until just before the loan campaign opens 
on April 21. Meanwhile, the good response re- 
ported to the War Finance issue is encouraging and 
augurs well for the success of the Victory Loan. 

The bank statement published on Saturday 
showed a surprising situation with regard to the 
comparison between loans and demand deposits. 
The former account contracted by nearly $40,000,- 
000, while demand deposits expanded by $86,454,000. 
The contraction in loans undoubtedly reflects the 
withdrawal of funds from the time market in an- 
ticipation of the Victory Lean, and the expansion 
in deposits, it is equally probable, represents the 
flow of funds here from the interior for the account 
of banks out of town which have also been with- 
drawing from the time market and are now seek- 
ing to avail themselves of the New York Stock 
Exchange call market for employment of their 
surpluses. 


Stocks— Transactions—Bonds 


Week Ended April 5 
STOCKS. SHARES 





1919. 1918. 1917. 

CO Pee THD oe 181,673 668,925 
Tuesday ..... 153,984 Ms FD 
Wednesday 173.616 THIN 
Thursday ..... ee TI Wk, TZ 
riday 145,077 Holiday 
Saturday IR 633,156 

Total week.. 4,600,025 1.077.674 3.805,6S1 


Year to date. 48,722,009 34,106,558  52,205.805 
BONDS, PAR VALUE 


1919. 1918. 1917. 
Monday ...... $13,145,400 $4,741,000) $2,979,000 
Tuesday ...... 15,459,500 4.716.000 6,210,500 
Wednesday 13 450,050 3,593,000 4,522,000 
Thursday .... 14,163,489 7.320, 500 4,726,500 
a re 15 32S. N50) 2,114,000 Holiday 
Saturday ..... GSO 500 2,075,000 a 


Total week... S7S.37S8.0GS80) £50.150.500 $21,257,000 
Year to date. $41,171,329 341.7609.000 299.6S1.200 
In detail last week’s bond transactions compare 
with the same week a year ago: 
April 5, "19. April 6, “1S. Changes 
R.R. & mis... $10,682,500 «4 > MMP + S6LNSNOL OOD 
Government.. 67,410,700 26.226.0005 + 41,184,700 





Mate ..... 25,080 AMM + 20.989 
eee a) Ber 37M Nop, MD 
Total all... S7S.A7S.689 $30, 150.500 F4N.L1Y,1S9 


Stocks Averages Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 





High. Low. Last. Ch'ge. Last Yr. 
March 31.. (2.12 61H GISO + .To Prd Bes | 
April 1 1.77 CF el + 07 DSO 
April 2 00 065 + oO al 
April 3 6O1NG OLS ss de 
April 4. GLSO 72 + 7S aS. SO 
April 5 P (2.451 C267 wo 0.1" 
TWENTY-FIVE INDUSTRIALS 
March 31 $1 25 eae DOSS + .O1 TM 
April 1.... 91.90 Who HD LS + 1S reer) 
April 2 OLSNS tM the OL es 2 Tao. 20) 
Apel 3.... 9.3 WI Md | > THD 
April 4 1 0.) OLs7 + F620 
April 5 92.00 t.IS 1) ms reed 
COMBINED AVERAGE—FIFTY STOCKS 
March 31 TOOT 7.11 rireiyy + 0S 7s; 
April 1.. TH TO.14 TH49 . 12 7.24 
Apri? 2.... TEM THAD 76.71 ‘ oe 67.50 
April 3. . T6908 76.20 TAT 34 67.N2 
April 4 77.1s TtHi24 Tr. - 2 67 
April 5 » wee TH.So 77.4 AK is.21 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change. 1ts 
March 31 T6400 OS Ta. 2 
April 1.. Pee + 18 75.70 
Aprit 2... . TNS 1 45 TH.S2 
April * Pa oka ae . TH.90 , 4H t. 82 
April 4 PGidrs.tacae .. 6E.NS ir Tod 
pt Ea eo aes TOMS + Tass 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
——- 0) STOUKS.- - 1) BONDS 
High Low. High. Low 
71919. .78.12 Mar. 69.73 Jan. TO.Ob Jan. 7H.) Mar 
1VI8...80.16 Nov. 64.12 Jan. S2.56 Nov. 75.15 Sep 
1917... .90.46 Jan. 57.4% Dee. S9.4S Jan. 74.24 Dec 
1916. 101.51 Nov. SO.91 Apr. S98.48 Nov. S6.19 Apr. 
1915... .94.13 Oct. 58.99 Feb. S72 Nov. S141 Jan 
1914...73.50 Jan. 57.41 July 88.42 Feb. 81.42 Dec 
1913...79.10 Jan. 66.09 June 92.31 Jan. 85.45 Dec. 


Re. ee, SER hivceeets conesscss 
Bet ..... 8.48 Fame GRE ee. kc sk seo shaewers 
*To date 











Acceptances 


i ion decline in call 


of last week wou inder ordinary circum- 


rates the latter part 
stances, have made nore active acceptance 
market. But because of the peculiar conditions 
which brought about the easing of call money—the 
accumulation of fund Victory Loan flotation 
purposes—this did not The market was 

of the ordinary, and 
elative rates for good 
paper and for demand ateral loans on the Stock 


fairly active, but not 


not nearly as active 


Exchange would lea¢ expect. Some insti- 


tutions, which bought y good volume toward 


the latter part of tl k, confined themselves 
to bills of short ma é rarely going above 
thirty days. Other the longer bills were 
extremely careful t y discountable paper 
which may be turns the Federal Reserve 


Bank if the situatio the Victory Loan cam- 


paign demands it 


The inability o ector General of Rail- 
roads and his finar ers to work out an ac- 
ceptable form of eq ceptance caused some 


surprise—among ac- 
rouble in connection 


disappointment—bu 


ceptance banker 


with that scheme t that nobody could 
say when the bil ature. The advocates 
of an equipment thought the bills could 
be made for ninet with one renewal for 
safety. That all right but for 
two things: The | erve Board very prop- 
erly refuse enewable bills on the 
ground that the 1idate themselves auto- 
matically on the appa ite due, and in the sec- 


ay that Congress 
sary to redeem the 
en within six months. 


ond place, becauss 
will approp! 
bills within 1 


So the equipme :nies and the Director 
General have falls pon the original idea 
of a warrant admit Railroad Administra- 
tion’s indebtedne int, which is to bear 
5 per cent. interes rve as collateral for 
bank loans if tt companies desire to 
pledge them. Doubt of the companies will 
do this. However ble that some of the 
companies will be lraw on some of the 
railroads, but to d e will have to be ar- 
ranged a speci: » come out of earn- 
ings, and it not e this can be arranged. 

An important t of the week in the 
acceptance marke light when it was 
learned that one t hardware and ma- 
chinery compa West has adopted 
the policy of send eptances with every 
delivery, and wo hand thus far re- 
ports a very gratif ytion by the customers 
of the company. |! elieved other big concerns 
will shortly follo ample of this one and 


tly been in the West, 
or who are in ] ation with that part 
of the country, ar I eased with the trend 
opinion in. favor of 


bankers here wh« 


of comme 
this new credit ins 


BROADWAY CENTRAL BANK 


at 97th Street 





An essentially local institution of the Upper W 


Side, inde- 


pendently controlled by prominent business men familiar with the 


needs of the district. 





No branches, Agencies, or other affiliations 





In less than five years of existence its deposits have increased 


by nearly 1000 per cent. 


Deposits opening day, May 7, 1914 
Deposits March 10, 1919...._.. 


$273,656.51 


2,108,728.04 





Bank for business men desiring the applicat 
decision and breadth of view to legitimate banking propositions. 


of prompt 





of the Bank. 


Efficient service and liberal facilities, the 


ng principle 





same care and attention. 


Ae 


Investment Department. Safe Deposit Vaults 
FRANK WILLIAMS, President. 


Commercial accounts, large or small, are handled with the 


ilver Storage. 
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The Annalist Index Number 


(Base—verages 1490-99 100 Per Cent) 


April5, 1919... 305.551 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 





The Annalist Index Number shows the fluctuations 








in the average wholesale price of twenty-five food commodities sel ected and arranged to represent a theoretical family’s food budget. 





FINANCIAL TRANSACTIONS 





Barometrics 


THE STATE OF CREDIT 








Same Week Year Same Period 

Last Week. Last Year. to Date. Last Year. 

Sales of stocks, shares 1 (MW 1,077 74 $8,722 409 34,106,558 

Sales of bonds, par value. .€78.378,G89 £30,159,500 $881,171, 339 341.769.0000 

, * , High 77.52 High 63.26 High 78.12 High 70.95 

Av. price of 50 stocks... Low 76.11 Low 67.17 Low @.73 Low 64.12 

High 76.9% High 75.86 High FM High 77.43 

Av. guise of £0 Bends... .. Low 7640) Low 75.79 Low T6400 tow 75.79 
Average net yield of ten 

high-priced bonds 4. 1Key Lg $.1G 4.921% 

$2..S00.000 $2. 800,000 $396, 739,000 $194,640,900 


New security issues 


113.3534 ,.000 SS 300.0000 





Refunding 2 00.000 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
——End of February— -End of January- 
1919 1918. 1919 1918 
{". S. Steel orders, tons.... 6,010,787 9,288,453 6,054,268 9,477,853 
Daily pig iron capacity, tons 105,006 SUA 106,525 77,799 
lig iron production, tons 2 940. 1658 2.319.399 Lee +2,411, 768 
*Month of February *+Month of January 
Building Permits (Dradstreet’s) 
———-February- - January 1 »ecember—— 
1919. 1918. 1919. 1918. 1918. 1917. 

135 Cities. 135 Cities. 32 Cities 132 Cities 154 Cities. 154 Cities. 
$20,601,493 $26,527,318 $20,721,629 $22,841,008 $17,267,004 $30.832,006 
Alien Migration 

January December November 
1919. 191s. 1918. 1917 1918. 1917. 
Inbound ....... 9,582 . 10,748 6,987 8,499 6,446 
Outbound ...... 8,099 , 7,088 5,602 3,969 8,136 
Balance. ... $1,483 +3,710 +1,385 +4,530 —1,690 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 
per cent. of the total. Percentages show changes from preceding year. 

The Last Week P.C. The Week Before. P.C Year to Date. P.C. 

1919. ......... $7.225,210,000 415.7 $6,353.000,000 411.5 $95.585.200,000 417.5 

7  5,700,000,000 4+ 8.1 81,319.000,000 + 6.2 


1918... . 6,252.000,000 + 7 


Gross Railroad Earnings 





Third Week Second Week First Week Month of From Jan. 1 

in March in March in March. January to Dec. 31 

8 Roads 3 Roads. 4 Roads 181 Roads 180 Roads 
1919..... $5,948,593 $521,354 $502,762 $396, 7N86,536 *$4,913,319,319 
18........ 5,502,849 GIST 578,132 285,359,343 74,050,468, 570 
Gain or loss. +$355.744 —$92 2683 $75,370 +$111, 427,198 + $802,855, 749 
+6.3% —15.0% 13.0% +39.0% +31.3% 


*1918. +1917 
WEEK’S PRICES OF BASIC COMMODITIES 


Current Range Mean Mean price of 

Minimum 1919. Price other years. 

Price. High. Low. 1919. 1918. 1917. 

Copper: Take, spot, per Ib . 0.15% $6.23 $0.15 $0.2050 $0.2475 $0.3025 

Cotton. Spe. middling upland, th... 2870 3165 200 28325 .3250 23025 
Hemlock: Base price per 1,000 fi. t. 26.00 36.00 4.50 35.25 32.00 27.75 
Hides: Packer. Ne. 1, Nate. iv. a 29 -27 -28 235 42 
Petroleum: Pa. crude ut well, bht.... 1 ww 4.00 4.00 4.00 3.275 3.30 
Pig iron: Bessemer, at Pitts., per ton.29.25 on ao 2A 85 SLi) 635.95 16.95 

Rubber: Up-river, fine, per Ib... .. #8 - 41 err) ae |] an By Aor) 
Silk: Raw, Italian, classical, per ib.. 7.30 7.30 7.20 re 7.30 6.30 








All New York Clearing House Institutions, Average Figures. 
— Cash Reserve. 





Week Ended Loans. Deposits Amount. P. ¢ 
EE By Fas 5 80650 $4 S08,.653.000 *84,163.384.0000 $584,413,000 14.0 
March 2, 1919.... 4.887, 167.000 4,.007,450,000 540,458,000 13.3 
| | ee $.882.249,000 = 4.139, 781,000  509,574.000 14.4 
March 15, 1919........ 4.5590,510,000 9 2.052.910,000 561,969,000 13.8 
March 8S, 1919...... Bae 4.594.024.0000 = 4,001,791,000 = 552.576.0000 13.8 
Dees BD, Gen ccccvcce : 4.793,421,000  3,979,022,000 = 552,061,000 13.8 

*United States deposits deducted, $199,814,000 
April 6, 1918..... 4.305.514,000 3,944.281,.000 = 563,797,000 14.2 
March 30, 1918 4.356, 848,000 3,926, 282,000 533 (25,000 13.6 
March 23. 1918... $.291.720,000  3,908.672,000 = 536,534,000 13.7 
March 16, 1918 = 4.318.841,000  3,872.G80,000 536,816,000 13.8 
OG Is oes sa ‘ 4, 681,000) 3. 820.0S7,000 920,657,000 13.6 
March 2. 1939%...... 4,276, 473.000 = 3, 767,750.000 515,957,000 13.7 
This yvear'’s high.... 4.882.249.0000 $,1608,384.000  599.574,000 14.4 

in week ended........... Mar. 2. apr. 5 Mar. 22 Mar. 22 
This vear’s low.......... 4. 700,068,000 3.921.493.0000 537,560,000 13.3 

in week ended...... sma Jan. 4. Feh. 15 Feb. 15 Mar. 29 
Last yeur’s high.......... . 4,759,815,000 = 4,051,939.000 633,802,000 16.4 

OD We Md. ccccscsces Noy. 16. Dec. 21. June 29. June 29 
Last year’s low........ -+- 4,071,545,000  3,723,345,000 515,957,000 13.4 

i Sf eee Jan. 19. July 27. Mar. 2. Sept. 14. 


Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was pur; at Boston it stood at 
par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
range of exchange on the principal foreign centres last week compared as follows: 











—Last Wk Prev. Wk.— —Yr. to Date— —Same Wk., 1918— 
Demands High Low High Low. High. Low High. Low 
London 4.67% 4.58 4.64 4.57% 4.7985 4.5734 4.743% 37% 
Paris ‘aie ee WES 6.06 4.82 6.03 AFR 6.03 
Switzerland , 4.97 5.04 9.03 AO 4.51 5.05 
Holland .. .. 40.50 40.00 40.125 40.00 42.56%, 40.00 47.50 46.00 
SE chatadas stock eee 7.42 7.32 7.80 6.36 7.80 8.76% 8.84% 
eer 14.10 14.20 14.00 17.65 12.90 14.25 13.55 
Copenhagen .......25.30 DMO WDA 5 5 31.50 30.75 
Stockholm ... ..26.90 26.60 27.00 79.1244 26.60 34.125 33.25 
Christiania ........26.00 25.75 26.00 25.00 25.79 31.875 31.50 
Cables: 
London .... ... 4.494 £59 4.65 4.58% TO5G%, 4.581, 4.7645 4.7643% 
Ee 5.8814 6.04 5.81% 6.01% 6.01% 5. 705% 5.70% 
Switzerland ....... 4.0% 5.00 4.99 5.00 4.73 5.00 4.23 4.52 
Holland ..... .... 40.025 40.125 40.25 40.18%, 42.: 40.125 48.00 46.50 
rer -. 4.0 7.40 7.30 7.75 6.2 7.75 8.75 8.83 
ee 14.00 13.90 17 12.80 14.50 13.75 
Copenhagen .......25.0 2.25 25.50 27 25.23 32.00 31.25 
Stockholm . es * = 27.00 29. 27.10 34.625 33.75 
Christiania . ee 26.00 26.00 28.2: 26.00 32.375 32.00 
Cost of Money 
Last Previous Year to Date. —Same Week— 
New York: Week. Week. High. Low. 1918. 1917. 
Call loans TUTTT TTT Ty 6 @s 6 @ 7 3% 54@2% 24@2 
Time loans, 30-90 days.. . FAG, Wy ry 5 44@3h, 
ee PD Oi cas andes -... PYGSK 5% TY 5% 6 414@4 
Commerc. discounts, 4-3 mos. .5% 5% oy 5 6 +404 


Other cities : By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 














Boston ito eae ..6 G5% 6 @5% 6 ag 6 @5\% 1%@ t 
St. BOs 22.0000 ‘ae 6 6 6 6 @5% 41404 
Chicago i6eeveas 6 @5% 6 a5% 6 5% 6 5% 
Comparison of Week's Commercial Failures (Dun’s) 

Week Ended Week Ended Week Ended Week Fuded Weck Ended 

Apr. 3, 1919. Apr. 4, 191%. Apr. 5, 1917 Apr. 6, 1916. Apr. 8, 1915 

To- Over To- Over To- Over To- Over To- Over 

tal. $5,000. tal. 5,000. tal. >, 000. tal. $5,000. tal. $5,000 
East , 39 13 83 37 81 2k 117 36 161 G4 
South .. ‘ 36 3 51 11 4 10 94 19 133 39 
West xs oe 26 a 24 os 15 76 & s) 128 43 
DE “nécaaeccksan ee li 24 7 44 13 Bs) 17 31 21 
United States. .146 63 217 79 241 66 342 12 473 167 
Canada nae .-_ & 14 7 16 > so) 15 3 18 

Failures by Months 
———_ March-———_- — —Three Months——_—— 
1919. 1918. 1919. 1918. 1917. 
OOS ET ee 629 1,142 1,904 3,300 3.937 
Liabilities .$13,595,471 $17,672,331 $35,821,052 $49, 780,300 $52,307,090 
OUR FOREIGN TRADE 
February -———— Two Months—— 
1919. 1918. 1919, 1918. 

a) ee $587,990,478 $411,361,970 $1,210,904, 151 $916, 159,276 
PE. aces sens 235,187,088 207,715,540 448,200,351 441,657,@21 
Facess of exports.$552,806,390  $205.646,430 $762,703,800 $474,501.655 
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| \ Millions 1917 1918 as 1919 — Millions 
July Aug Sept Oct Nov Dee Jan Feb ‘te ‘ Rone 1H June Lr Jan Feb Mar Ap May June Dollars 
P + oa 5 emieat seo © Calm 
4,000 TH ) ) 
, | 1] 1 t +—+. +—+ 
‘ } HH [ [ FEERSRRIRRE 1 - 3.900 
ae Sees eS Se SSSSSSS SE SVS SS Sree! ee it iho 4 
| CO ; SOC CRCSGRCRSES te +3700 
+ t+ eee +44 i , San | Seeceee' ‘ 
+ pott ett tt i a RSS SSS F! 4 ——3,500 
3, + + + + a + Sam 
t t COCO eee ——3,300 
Perit = 100 
RATES SEASSESS = 
- 
q } 
a nf 
toes , T 
os 
a. 
mu 
Oe ee eee o SOS SESS SSSSS SSS SS ESSSSSSSP NS Re? . ABSSSE SE PSSSSaSSas! | 
CO COO essaae Pert er ree ‘ 
tet SS eSeeeeresset rt. TT | Re aS SS SSS SS SSS SS SS SS ESE SS PSS SSSS SSS SSS Se! 
rt 
—- ++ RES” SHEEMREREE $SSRERRIERSAREREZEER ERS EREBRHERSCRETRS ARR EBEDEREE REESE: 
+? >} 2 @ +++ + TTS LFS] FH FH HH H}YW“}?!}|_ {|} +}|"—+4(— 1) +1 hh hh tt ll lt 
600 tft 
400 ISSRSECESSSESSTES EE CRSP AT TCSTSTIRRTIRRET TOT ESHER ETEC ERY GARRET ESRRIEES - 
++ 4 
LECH 100 
ase + = 
i Jan Feb Apr May June’ ‘July Aug Nev- ‘Dee’ Jan Feb’ Mar~ Apr -May’ June 
ime spare between the base ‘ine and the broken ‘ine represents the eash recerves required. tha: between ine droken line and zg ne the excess re 
serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supy computed monthly, se 
_ that the record can never be brought to the date of Publication. The chart 1 records the last figures publishe 
Week Ended = Bank  Clearin ge Telerranh te 
Saturday, April 5 g The Annalist 
Central Last Week————— —-- Year te Date————S$ J — ee Last Week Year t) Date————— 
Reserve cities. 1919. 1918. 1919 1918. Other cities: 1919 1918 9 1918, 
New York $4, 170,882, 5 $3,450,474, 02% FHS NID, VSS, LAO 4 Baltimore $86, 608,402 S482 1435 S627 oi, 44 
Chicago 51S, 749,041 ry 4 Buffalo 25.147,451 > 1 rT) 
St. Louis 141,007, 145,677,914 > 102. 4! 25 Cincinnati .. : TH, US2, 255 ) : 1N2, 44S 
Columbus, Ohio : 12, 864,60) ’ 6,100 
Total, 3 ©. K. cities. 34,850,891, 914 4, 101,901,578 365, 11 MO, 666 $53, 64S, 681,817 Denver 1G,077 1 M7 
Increase 17.7% 17.7% Detroit oh 3 if i, 720 
Indianapolis 215 
Otner Federal Reserve cities Lauisville 60,20 
Milwaukee 1146 
A\thinta 817,25 $295, SSO, 757 F4,: 33,551,.454,086 New Orleans Pipe 41 
leveland . SH, 145,012 1.2 Omaha 3 4 6 $66 
Kansas City, Mo. 172,207, 100 2, Pittsburgh | si ss 
Philadelphia 390, TI, B35 ae Providence wm 
Richmond 25,514 000 7 455,080 St. Paul ? 
San Francisco ST O61 SHS Lo 1,228,421, 250 Seattle te <4 O82 
Total, 6 cities $1,167,573,087 — $1,070.482,149 $15, 13,70, 002,0es | ~*Ahington (an 
Inerense 9.1% Total, 16 cities. KH30, 315,30 ‘ “ i) 3, O59. 517 
N _ Increase , 11.7% 2% 
Total, 9 cities $5, 09S, 764,651 $5, 172,364,627 STV 341,223 $67,206, S44, 314 Total, 2 cities $6,037, SS0, 2609 x 1s $74,719, SS3,831 
mngrapne — > 16% < Increase 15.5% S% 
Federal Reserve Bank Statement | Suppl t Bank Fi 
| upplementary Ban igures 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: | INSTITUTIONS CLEARING THROUGH MEMBERS. 
RESOURCES Last Week. Previous Week Year Ago. NATIONAL AND STATE BANKS—Average a 
Gold coin and certificates tiie . $326,791 000 F483. 780.000 | Banks and §=6Grose 
. > ° ee meee ee - | ANHATTA Loans B rrust , Deposit 
Gold settlement fund—F. R. Board 612,711 .000 AR OTT, OOO SST. 16000 Pre gee s) +N 4> st ae” 3 + pon sie mt 100 
Gold with foreign agencies >, 829,000 52,500,000 Colonial 11,480), 00) 13,270,000) 
Columnbia ° 1, 221 tee 17001 0D 
= | Grace & Co. (W. BR.) ret ea 21 TH 
Total gold held by banks F246,095,000 S806, 197,000 $917, 443.000 | International Bank 6,800 604 17.4 7.44, 724 
: Seder: Pow -@ ve : re 2 > oT 7% Ta } Mutu: 10, TS 2 the “ oo De 
tiotd with Federal Reserve agents 1,100), 165,000 1,115,070,000 N73,076 C00) | New Te tara i, 1th Om TT) LO 6.070 000 
Gold redemption fund 104.682.0000 133,068,000 25,404,000 | Washington Heights 2 DOO in . 2.478.000 
i Yorkville gosta "1.027." - “ 2,4" 11S1s,400 
Total gold reserves $2,150.950,000  $2.142.305,000  $1,8123.924,000 epeeaen AE. averane walaee 
Legal tender notes, silver. &« 67.078, 000) 6S,219, 000 6.5000), OO First National 10.5400) +. 40 78,00 083,50) 
Mechanics 2S See “Tim same 1, 46h, 1 
- o © 74 te ! Hi ebehe STG S435 
Total reserves $2.218,628,000  $2,210,524,000  S1.S77,423,000 mee ag +9 Age nt $55 % poe 0) 
Bills discounted: Secured by Gov- suey city, © wie 7 adie 
- = m —_ s > 26s mab i 700 D S87 Oo 
ernment war obligations 1.674,916,000 — 1.691,010,000 304,075,000 ee ‘ vg 
> smces 2 spe ; TRUST COMPANIFS—Average Figures 
; UU ere ee 183.066 000 195.200.0000) 20D S08 000 ep. with 
Bills bought in open market 240, 790.000 24S, 107 000 5265, OS Oe) r Banks Grow 
BROOKLYRN— Loans 4 Ist Cos Deposits 
Total bills on hand $2,108, 772,000 $2.134,247,000 — $900.386,000 ane: i. i ee ee are 
t. S. long-term securities 27,134,000 27, 1OS,000 60,405 000 Mechanics SES NZ “ $M, t64 9,110,985 
t". S. short-term securities 178,tH6,000 173, 797,000 260,400,000 INSTITUTIONS NOT IN- THE CLEARING HOUSE. 
All other earning assets 3.000) 3.000 2? ne NATIONAL AND STATE BANKS—A age Figures 
ther With Other 
Total earning assets $2.314.555,000 $2.555.285.000 $1,224.411.000 ; s and Gross 
MANHATTAN— Loans the B s rust Cos 
Bank premises ..... $9,713,000 Oe Bank of Cuba #N45,2 Hi BNA) 1M x 
> . one . oss D—4* @p~ Bank of United States. 10,17ti, leo t $150,500 
Uneol. items (deduct from gross de p.) = 64.29.0006 600,006,000 F054 000 Mesadwayr Central : ere " = hb 
Five p. c. redemption fund against Brenx Borough . ’ * 1 ooo 
a ee » a SS . _ = a ted ard Bryant Park Bank »), a m 
Federal Reserve Bank notes... 6,792,000 7,067,000 O87, 000 Giclee iuek. tank mec pine ‘ sss nw 
All other resources. 7. 608,000 7.274.000 324.000 Europe (Bank of? 12,fm i 
_ as Gothat National 208 (> 
Total resources $5,220. 928.000 $3,459,659. 000 Harriman National Sten SN SOO 
D'uabolie National ULL t ire (ep 
LIABILITIES— Last Week. Previous Week Year Ago. See Saee “ 124,000 
" z ace n st Twenty-third Ward Cie) PITRE LD 
<c Capital paid in $81,158,000 $81,041,000 $74,494,000 Westchester Av. Bk 15,4004 " 1M 2 170,000 
Surplus ..... ‘ 19,465,000 $9,405,000 1,17334,000 BROOKLYN— : 
= > pa Ban. of Coney Island = 1,500,s00 rs thet 1.650, 100 
Government de posits a So>, OOS, OOD 16S, 147.000 1H STS.O000 Homestead 1.7 10, 2m) 1,084,100 
Due to members—reserve account 1,655,298, 000 1.6531, 167,000 1. 473.2044,000 Montauk 1s LL na . ; 1,400,000 
Deferred availability items 5 $87,593,000 184,906,000 225,139,000 Veopies National | 7 - sie =A 
Other deposits incl. for. Gov. credits 120,426,000 117,271,000 S2.067,000 Hudson County ... 7 ARS, 4 +4, (em Mia 5. 406, 400 
} —_—_— HOBOKEN, WW. 3.— 
i Total gross deposits F248, 525.000 $2,401,491,000 $1 SS86.318,000 First National NN7H,IH Sp “en 25.70) 8.28 100 
Federal Reserve notes in ac tus ul cir- a a co Pe x a ssa 
culation .......... 2.547.670,000  2,521,776,000 — 1,479.920,000 iene ee ee 
Federal Reserve Bank note s in cireu- ; Other Banks Gross 
{ lation, net liability 149,449,000 145,540,000 7.N60),.000) —— Cr & Trust Cos. Deposits, 
All other liabilities 25,817,000 30,074,000 9,953,000 Central-Union 5m $2,275,000 211 050.000 
y — = = himpire mw “ 4 ty 47.15% sam 
Total liabilities $5.202,3855,000 $5,229, 928.000 $3,459,659. 000 Equitable . 22), 2-0) spent 4 2. 464,000 177,508,000) 
, Pultom ... 0. ceec cee ree ee | 124,00" SPEC fae 
tatio of total reserves to net depos- Hudson ...... - 5, TNO SD $455, MD It, 700 6,642,500 
it and F. R. note liabilities com- oo a 16, 1-48, 50 *2, INN, 2M ; 
sp « ~ ‘ = 2 . Life Ins. & Trust 2, SZ eres 
RE ie a re nee a2. 2G 51.9% 62.44% Seandinavian Savas 0, 46). 704 12.101 S110 
Ratio of gold reserves to F R. notes United States cesve« GEM ZIN $,5e)ON 47 UM 
atti *Includes amount with Federal Reser nk t , 21 UTO, OOF 
in actual circulation, after setting Equitable $17,514,000, Fulton $1,025,400, and Me es i 
aside -+) per cent. against net de- 
- San SSO Sa oo. ee Kings County ....... 21.844,000 1 ue, 2 paki |S bed 1) 
re 63.7% 5% oa Sey SiN TAM) rege i ones 36 “ m4 cae 
Actual Condition Statements of the Federal Reserve Ban ks April 4 
Dist. 1. _ Dist. 2. Dist. 3. Dist. 4. Dist. est. 6, Dist. Dist. Dist. 9 Dist. 11 Dist. 12 
Beston. New York. Ihtindelphia. Cleveland. = hmor va Attanta. p+ to St a minneapolis. Kar Dallas San Fran’co 
Gold reserve. ..... $107,523,000 $779. 365 OO S128 Jot .ooeo #212 4 SH 2.1 See S675, 0tn, $386,249 000 7 $1) $64,207 00 $ « S41,184,000 $144, 960,000 
Bills on hand.... 160,632,000 708,881 000 b> 5 000 : iw: whl an Mi. 1S, ooo 262,431,000 72, 760,000 "1 mn 465,514,000 132 ”2633.04Me 
Resources ...... 344.609.0000 1, 782,370,000 300,467,000 32,706 234. 7Ri em 759,878,000 161,553,000 227 06 “ 116,870 000 315,060,000) 
Due to members... 94,910,000 GOS ANF, 40H) 102,98 00 131,585,000 FFB ee 220,185,000 65.013.000 $8,391.00 66.519. 008 38, 607, 000) 82,140,000 
N’'t’s in circulat'n. 169,609,000 735,433,000 206, 6015,000 229,221,000 128.946 000 WW , 17: 3. ‘000 425,120,000 100,222 000 7,151 (hm) 09 r 14 565,000 191.014.000 
\ oa 
. ‘ ° 
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Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 3,660,025 Shares 


| New Y ork 


tlighest and lowest prices of the year are based on sales of 100 shares. 


Week Ended April 5 



















es Yearly Price Ranges ‘ Amount —Last Dividend ——_— Last Week's Transactions———_——. 
: 1917. 1918 This Year to Dat STOCKS Capital Date Per Pe- 
High Low High. Low Higt Date Low Date Stock Listed. Paid Cent riod..First. High. Low Last. Change. Sales. 
Vols po sO Sy St Mar. iS M Mar. 18 ACHE TEA Ist pf. 2,750,000 Mar. 1, °19 1% @Q N4 . 
140 i 80 42 “ Jan. 3° 2% Mar. 28 Adams Express... 12,000.00) Dec. 1, 17 1 . 4 41 4 0 +7 seed 
18% a% ay " 1% Apr > “1 Jan. 31) Advance Rumely 12.845,200 cdleneee oa P | 31% =a 30% + 3% 14,0000 
37% 19 Wim 25% % Apr. 3 4% Jan. 20) Advance Rumely pf.. 11,830,900 Apr. 1, ‘19 ~~ .. my Gi%e Gi + ~% 8,000 
80 1% my 4 i Feb 27) Gi Jan. 3) Ajax Rubber (50) 8,100,000 Mar. 15,'°19 $1.50 QT Ty a2 75% + 4% 9.000 
1% 1 5% «1% $% Jan. 15 3% Apr. 4 Alaska Gold M. ($10) Dec. 15,18 $1.50 Q 33%, 3M% 3M% mm. —- 2 400) 
RM 1% BM 1% 2% Mar. 11 1% Jan. 3% Alaska Jun.G.M.($10) ee RS 2% 2% 1% 2 M% 2,5) 
“180 “180 “185 = * 180 “14> Mar. IS *1S> Mar. IS Albany & Susy TOW), Jan. 1. ‘19 444 SA ah *1N> . 
~ |6S oe 17% 46% Mar. 19 30° Jan. 21) Allis-Chalmers Mfg... 23,275,000) ..... . Mi% OD tH + % 20,008 
wit tm Sti, 7% Wi Mar. 20 SI% Jan. 23) Allis-Chalmers Mfg. pf. 15,607.00 Jan. 15, '19 72% Q bt] SY% so 89% — % OW) 
_ Ln 1045 as WS% Mar. 17 9% Jan. 2 Am. Agricult. Chem. 29,401,000 Jan, 15, °19 » Q 104 1045 102% 105 + 1% 6,700 
Met, «6 101 NU1g Wes CMMar. 1500 OMS CO Jan. 9 Am. Agric. Chem. pf. 27.712.200) Jan. 15, 19 1% Q 100 100 1) 1{K) 100 
ay 8 Kits 31% MSlg Mar. 17 0 Jan. 2 Am. Bank Note ($50) 4,495,700 Feb. 15, °19 7c «Q ; a ; BR 
+, ig «641% 4 Mar. 14 #72) Jan. 2 Am. Bank N. pf.(&0) 4,495,400 Apr. 1, ‘19 Te =Q : : or 
1% ws pe < 77% Ape > hd jan. 3% Am. Beet Sugar Co.. 15,000,000 Jan. 31. °19 r- Q Tike 71% 74% 77% + 2% 14,800 
YS T8% 1% 4 ”) Feb, 2) S4%, Jan. 128) Am. Beet Sug. Co. pf. 5,000,000) Apr 1, °19 I~ WQ {H) 
200 mo 1 1 15S Mar 19 10 Jan ~ Am. I. Shoe & Fy. pf. 5,000,000) Mar. 31, 19 3 Q 1) 
53 2g my =A W2% Ape 1 42% Feb. 11) American Can Co.... 41,253,500 errr ‘ : 1% a2zy 1914 9% — %& 99,200 
lll 87 9 89% wh Mar. 10 OS% Jan. G American Can Co. pf.. 41.2223.300 Apr 1, "19 1% Q 1015 1015 10% 100% om 1,000 
RO% 7 2% GSI H% Feb. JS S4% Feb. 10 Am. Car & Foundry... 30,000,000°5 Apr. 1. °19 2 Q {Hy 123% NOLS 2% + 15% 13,400 
118% lOO Wd 106 1460S Feb. 240 «118 Jan. IS) Am. Car & Found. pf. 50,006,000 Apr. 1, ‘19 1% gq 116 116 115% 115% + % 200 
My 21 42%, “My Mar. 2 39% Jan. 2 Am. Cotton Oil Co. 20,237,100 Mar. 1, 19 1 Q 49%, 459% 17% Ky —1 9,500 
Olt, 80 xS 78 ot Ap 3 SS) Jan 7 Am. Cotton Oj) Co. pf. 10.198,600 Dec. 2, "18 2 SA 2 3 v3 93 "aa 3% "300 
- as “* - 14% Ma i 13% Jun. 2} Am. irug. Syn.($10)) 2.0034.740 Mar. 15, °19 4k % 135% 2% 12% % 6,900 
12B% «67K N% TW 9 Jan. 10 84% Jan. 2% American Express.... 18,000,000 Apr 1,°19 £1.50 @Q SY m SY tH) + 4 300 
17% 10 ms 128 St% Apr 4 itt, Jan 4 Am. Hide & Leath. Co. 11,274.100 6... kk. 1k% ZAle 1N%, Zt%e + «4% 7 500 
> 13% WH% WI% Apr. 2 TI% Jan. 2% Am. Hide & L. Co. pf. 12,548,500) Apr. 1,719 1% @q@ 97% 1015 NT li, + 2% 35,400 
16% S% 19 11% rt) Mar. 17 RS Jan. 21) American Ice ... 7.161.400 F 4k, Hig 45 45 1 2410 
ib 37% 61 3S, 45 Mar. 7 34% Jan. 2O American Ice pf..... 14,920,200 Jan. 2, ‘19 1% Q G2% TS 62% G%+ & > aK) 
62% Ht Hy Fl*% 74% Apr > nv™% Feb. S Am. Inter. (607 pd). 49,000,000 Mar. 31, (19 We YQ 70 74% 69% 74%, + 1% 109,800 
2% 1% 47% 27 23, Jan. tity Mar 1 American Linseed Co. 16,750,000 ..... ; om ™ IR 17% 47% 2% 100 
- 48 92 9% 4% Jan 7 “> Mar 1 Am. Linseed Co. pf. 16,750,000 Jan. 2, ‘19 1% Q SOW 0 b> LA NOLS % 1.000 
! a) s0% 71% Teli! GS% Mar. 10 as jan. 21 Am. Locomotive Co... 25 400406 Apr 3, *19 1% «@ (Hs (iy, re ‘ : P 5.00 
16% 9 1 = 105 Mar. 5 10 Jan. 14 Am. Locomo. Co. pf.. 25,000,000) Jan. 21, ‘19 1% @Q 104% MH% 1} 1 % 300 
ee — pty Bp... 1% Jan 7 1 Jan 17 American Malting 5. 766,200 eteee 15% 1% 1% i Vy 6,400 
_'s Sol 58% =v “2% Apr. 3 ite. Feb. 1 Amor. Malting Ist pf. G.N37,100° Aug. 1, “1S i. mae a a2 me “1% + % 1,300 
12% 7% V4 is iS% Jan 3% (2% Feb. G Am. Smelt. & Ref. Co. GO,998,000) Mar. 14, “19 1 Q a 72% GN% 714% + 1% G0.800 
117% 99% 110% 1} 107 Jan. 14 1003 Feb. 20° Am. Smelt. & RCo pf. 50,000,000 Mar. 1, "19 1% Q 10 105% tox why + 1% “0 
102% «=6—9Wg ms 8 ‘4 Mar. G 2% Feb. 11) Amer. Smelters pf. A. 9.642.800) Am 1,19 1% Q HA, Wy 033 9314 , 0 
142 St) 107 & 119 Feb. 12 105 Jan. 11 American Snuff...... 11,001,000) Apr 1, “19 3 Q . 115 ‘ ‘ Pe 
14% OS “— mS " Jan. 16 99 Jan. 16 American Snuff pf wpe Apr. 1, °19 1% Q 99 
Tat Tot Ww aS <7 1 R “eb Stee , 3 rs “” ‘ 7 eS e = su 4 
a _ a — ps Mar AL wil I “ = Am Steel Foundries®? 4,184,000 Mar. 31, ‘19 2 Q S22 2 nin NHI% 1% 2 500 
263 RO1g ; ¢ 24, Api » 11% Jan. 21) Amer. Sugar Ref. Co. 45,000,000 Apr. 2°19 721 ¢ 125% 129%, 121} 12914 4 26,3 
121% 106 114% 108% TIX Feb. 5 1138 : tef. © 50K), Apr. 2. ‘1 — * 2 a a ao. ao. oe 
21 + a H 4% 18% eb. Oo 3% Jan & Am. Sugar Ref. Co.pf. 45,000,000 -Apr. 2, ‘19 1% Q 116% 11ti% 116% 116% +4 va SOO 
624 30 145% GON, 11S Mar. 12 544 Jan 7 Am. Sumatra Tobacco. 7,832,800 Feb. 1, ‘19 2% Q 111% = 112% 1097 111ly 1 8 100 
OS xO cs 81 ys Feb. 10 *% Jan. 6 Am. Sum. Tobacco pf. 1,965,500 Mar. 1, 19 3u, SA %% 97 : ow 97 F +32 . 400 
18%, 9% 100% 9% 108% Mar. 10 9S% Jan. ZO Am. Tel. & Tel. Co..441,948,600 J: >. 28 “2 7 ; - ii TT) 
= k + a ee et ae Fe. 4 Te _Co.. —s ; Jan. 15, 19 - Q 1(es 1% COMO + 1% &.SO0 
‘ x “ > Amer. Tobacco Co.... 40,242,400 Mar. 1, '19 f « MEE bea | “(41 AH 7 
oy = 88 100%, «921 wi J G 100. Feb. 2 . : ba ygoc menage ap an . 2 Ee Se SK ined 
(1% Si mM, Me i an , " eb. 24 Am. Tob. Co. pf. new 51,978,700 Apr. 1 19 Ime Q 1005 100% 1003; 100% —- ¥% 1,000 
5S% 37% AM 115% 7% Mar. 15 4 Jan. 16 American Woolen Co. 20,000,000) Jan. 15, ‘19 +11 Lo ud 54% ets 45 . Km 35 22 
100087 7 & 102 Mar.12 4% Feb. 8 = Whaat a oo. ae. oe oe oe oe 
0 7 ¥ 8 2 : 1% Amer. Woolen Co. pf. 40,000,000) Jan. 15, '19 1% Q % 19% Ys 99% + 21 SOO 
D4 17 39% 20% 3 Mar. 7 27% Jan. 2 Am.Writing Vaper pf. 12,500,000 Apr. 1, °13 1 39 41% 3A%, rm 4 -+ 1% 14 SAK) 
1% 10% 2 211 6 Feb. 28 11) Jan. 31 Am. Zine, L.& 8.($25) 4,828,000 May 1,°17 $1.00 .. 12% WH 2 Ws % 1 Th 
72% 29% 53% 38% % Mar. 19 40° Jan. 21) Am. Z.,L.& S.pf.(825) 2,414,000 Feb. 1,°19 $1.50 Q 43° 4234 8 4%41— ‘G00 
87 br BPA 7% (3% Mar. 10 Wi% Feb. G6 Anacon. C.M.Co.($50)116,562,500 Feb. 24,°19 $1.50 @Q GO, 62% ox, Sth + 1¥ 45,600 
ns , ae ; L A : >, 
4 by wy ly : Mar i 1 Jan ~ Assets Healiza. ($10). 999,000 Oct. 1, 13 1 1 as ; 
21% 10 185, 12 24 Ape ” 17% Jan. & Associated Dry Goods. 14,816,400  ........ rey O71 ty ot “4 7 
Gu OT 6 Dl ‘> Feb. G Gl Mar. 19 As. Dry Goods Ist pf. 13,710,900 Mar. 1, ‘19 1% Q = — a & - ore, 
Is 3 Bil 36% irs Mar. 19 oS Feb S As. Dry Goods 2d pf. 6,686,500 Mar. 1, °19 1% Q pa 
iS, tm 71 Fe 76% Jan.13 GS Jan. 2 Associated Oil ....... 40,000,000 Jan. 15, "19 1% Q mm; mx «BB 747 800 
107'. co VOX, 81 4% Jan 3 ME) Feb. 3 At., Top. & Santa Fe.221,.830,000 Mar. 1, ‘19 1% @Q NY 93% 91 93 4 ; 11 $700 
1001, re 92% RO Oo 8=6JjJan 1 MiG Jan. 21) At., Top. & S. F. pf..124,199.500 Feb 1, °19 rg, SA sus1g $431 sug suse ” “¢ 
16 Sy 14 D S Jan. 10 G Mar.3l Atlanta, Birm. & Atl. 30,000,000 . ca s. _ e . ' Pa . % ne 
119 7% 108 89% ® Jan. G 9 Mar. 27 Atlantic Coast L 37,559,400 Jan. 10, 4 “s 7 ; “on eae tan 
11 Sim, 120 7% 4% Apr. 5 Ww F mf Oe Cee FANe.. Seweee sae. BA “SO 3% SA MH” Hie Mie Me + % 100 
Zitz NT 2% 7% 24% Apt > eb At., Gulf &€ W. 1. S. S. 14,968,400 Feb. 1, °19 > SA 1131 147 113 124 1441 
LL 4 OT% OS G7% Apr. 2 GW Jan. 2 At.,G. &W.1.S.S.pf. 14.9790.900 Apr. 1,°19 $1.25 Q 66 Gi% 65 67% 1% as 
mae ° =,s ~ 2 actin , v4 + cn 
iu, 43 101% ii% W1% Mar. 120 Gi% Jan. 2) BALDWIN LOCO... 20,000,000 Jan. 1, “15 : ie . 7: ——_ 
12% 93 104 93 14, : » We ‘ < sn ae. eee ~~ oe a 
=e a o (Hite Mar. 14 WR Jan. 2 Baldwin Loco. pf. 20,000,000 Jan. 1, °19 3% SA : 104 
w SARI ted tN1g Mts Mar. 12 44 Jan. 1 taltimore & Ohio....152,314,.800 Mar. 1, ‘19 2° SA 473 7} 1 4 WK 
70% 4% GIy 5S Mi% Mar.11 SS Fe . 4 ; ' x . = at > 7% RK OT 1% 1.600 
a ‘ 2 1% Mat i Feb. 10 Baltimore & Ohio pf.. 60,000,000 Mazar. 1, 19 4 SA 4 > a 
126 x2 110 85 Hate ; va _ - seen . Apr ; e s > > ot nt oe 10) 
6 © a f He Ape $ We Jan. 2 Barrett Co mer 16,227,000 Apr. 1, °19 2 Q 120% 1345 120 1324 411% 16,400 
117 95% 107% «WO 115% Mar. 15 110 Jan. 30 Barrett Co. pf....... 7.710.800, Jan. 15, 19 1% Q 15 ‘in 115 lis “ a 
ss =“ _ & on” J % Feb. 18 1% Jan. 20 Batopilas Min. ($20).. 8,931,980 Dec. 31, ‘07 12% : 1% 1% 1% 1 “ 
: 51h oe ~ = 70% Apr 2 Do>% Jan. 20 Bethlehem Steel .. . 14,862,000 Apr 1, °19 rs Q GO% 70% GS% 69 4 »4 = 
iki ite OM 59% 71% Mar. 11) 35% Jan. 21 Beth. St., Cl. B. t. efs 44,586,000 Apr. 1, ‘19 24 Q an 0a 6akK +1: lle rae 
’ 135 84 on 84 % Feb. 28 9% Feb. 11 Bethichem Steel pf... 14,908,000 4 1%, . Aha were 
4d ‘ _ . 2. i \ Apr 1. "19 1% Q ‘ 914 
i 101% 9a 1067, Hrs 1aNt, Apt or 101% Jan. “2 Leth. Steel SZ pf .. 2A 3222,000 Apr 1. °19 > Q ci 10Ni 10 108 is ‘e 2 = 
i 28% 21 22% Jan. 9 18% Jan. 14 Booth Fisheries..(sh.) 249,970 Apr. 1, °19 Tk Q 21% “> ae OF = % adie 
= “10 Mar. 21 *ON Mar. 10 Brooklyn Edison... 9.184.400) Mar .. “> bd Q a ms iis 10K - ” — 
bad 36 IR 25% 26% Jan 8 18%, Jan. 27 Brooklyn Rap. Tr. Co. 58,091,100 Jan > “36 I% y 4 wy 217% ved 24 SOM 
; 24% Mar Ss 19% Mar. 21 B. R. T. certs. of dep. 16,428.900 = ........ . 2 “wey 21%, 213 4 "65 ' 
129% «8 O14 «78 82 Je i 7 ; — _—— a 
20% 3 6% S- Jan. 4 a Ap 4 Brooklyn Union Gas. 18,000,000) Apr. 1, ‘19 i% qQ 79% 797 7 79 Y 4 
7 61 74 @m 74 Ap , 71 Feb. © Brown Shoe ....... 6,000,000, Mar 1, ‘19 1% 74 7 my 74 a . ae a 
100 AS 98 9% wo OA ; OS Fe : * may ie ” a9 =. — —— > oS — 
: 8 98 % pi ; { Feb. 10 Brown Shoe pf..... 3,500,000 Feb. 1. °19 1% Q WO, 100 OOS 100 ¥ 2 
14% 5 16% 6% Wy Mar. 6 S% Mar. 22 Bruns. T. & R.R. Sec. 7,000,000 ‘ pets Te PB, oc 
4 ri a | . 4 ) Ae ey v; 
S% 72 nO “70 *72% Feb. WO 8 Mar. 14 Buf., Roch. & Pitts... 10,500,000 Feb. 15, ‘19 2 SA = : 
125% 8 161% 108 57 Jan. 3 138 Feb. 6 Burns Brothers...... 7.497.700) Feb. 15, 19 +5 G i 3 147 “ 
100% 100 r= on Po a S J ‘ bike > : to Q 140 145%, Lig 144% + 3% 1400 
"4 M) > Mar. 2 N Mar. 2S Bush Terminal. . 4.013, 400) Jan. Ki, 19 tO SA SS) 
19% 10 IS 7% ar Apr. 5 10 Jan. 27 Butterick Co .... 14,647,200 Sep. 1, °16 % >4 os 21 - 14 200 
. ae 2% Sig 7% Jan. G 5% Feb. 20 Butte Cop. & Zinc($5) 2.689.700 July 30. ° 5 an " : a ae 
: : Let, > E ; > ( A 2.089, y 30, °18 Fhe P ( G2 $s . 7 
i 52% 3 33% 16% 25% Feb. 2S 16% Feb. 15 Butte & Superior ($20) 2.902.960 Sep. 29,°17 $1.25 oa x14 - at : : oe 
: or % 2 = : : dre nel Be, > .- 2% = 2 21% + 9,400 
424% 33% nO 3% (2 Mar 18 Ny Jan. 2 ALAIF.PACKING (sh.) S4a,%ie Mar. 15, '19 $1 Q (HO% 61% Gor (05% 07 
‘ Wt = Mar. 27 108 = Mar. 20 Calif. Packing pf.. 8.466.200) Apr. 1, "19 1% Q ‘ z a: 
30% «10% 24% 12 28% Feb. 21 20% Jan. 2 Calif a Petr 2,720.2 } 18 ; . my 
an 2 > j= os 1 : alifornia Petroleum... 12,720,200 July 1, °18 1% .. 26% 26% 2 251 ) 2 MM 
ay oy O71 aL pf og Jan. 2 California Petrol. pf. 12450500 Apr. 1.19 43% Q GOH GH G8 G95 %, _—— 
vt ‘ i% Jan i “4% Mar. ls Calumet & Ariz. ($10) 6.424.620 Mar. 24, 19 $1 5o F 5 P ° ; 
167% 126 174% 135 165 Feb. 27 155% Jan. 21 ¢ : iden Mar. 24, “If Q oft (Oy St) i + |¥ > OM) 
67% 126 (> Feb. 27° 155% Jan. 21 Canadian Pacific.....259,994,600 Apr. 1°19 23 5% 16 r 5 . ah 
Teo sald 46 46 * Jan. 20 *43 Jan. 29 Canada Southern .... 15,000,000 Feb 1, 19 in 4 atiglhete mon ey — 
&S i) 92 73 9% Apr i 91% Jan. 14 Case (J.1.) Thr. M.pf. 12.15 " oa . Ne Sr a “4 3 
i = _ 2 8 mn 4 r. M.pf. 12,150,000 Apr. 1, ‘19 1% Q % 95% 9% + % 37 
ij oh lg el sia che % Mar. 11 36 Apr - Central Foundry pf. 3.927.400 Jan. 15. 19 1y Q 304 301 27 IT 7 — 
oe oe 73% 54% 77% Apr 1 “i% Feb. S Central Leather 39.629.100 Fe b. 1. 19 1% Q 4% 17% 74 rh re nn 
5 97 b : — AGRTE SAGERET <-. 2. oe, a eb. ey “g 14% 44 76 4+ 9 7? 
07 hee — —— 108% Apr # WHY Jan ¢ Central Leather pf.. 33,297,500 Apr 1, "19 1% Q 107% 108% eT seme : 5% we 
‘ € « > Ti vd ~ ‘ mT . . : a ob = = : 
<a R.... 4 a a Feb. 21 207 Feb. 21 Central of New Jersey 27,426,.M@) Feb. 1, 19 2 Q , sea =m 207 . 
— se 10 117% Jan. 14 *107 Jan. 7 Central So. Am. Tel.. 14,000,000 Jan. 9°19 1% Q .. 0110 
2 q 29% %% Apr. 4 31 Jan. 22 CerrodePascoCop.(sh.) 898,225 Mar. 1, °19 $1 Q 26 101 o- e05 -” : 
% 49% 30 3 = Mar. 22 31% Mar. 24. Cert: . rs “oR. ie > SS ae 
om oe 1% Mar. 2 ertain-Teed Pr..(sh.) 5,000 Jan. 28, '18 $4 a =a : 311 
= -. 7 Ri 88 Jan. 30 8 Jan. 31 Certain-Teed P.1st pf. 3,225,000 Apr. 1, '19 1% Q & : “ * 
et i 109% 68% 128% Mar. 12 163 Jan. 18 Chandler Motor ..... 7.000.000 Apr 119 3) (OQ s(12% WSS ~ i + 
@% 41% F2H 49% GH Mar. 123% Jan. 21 Chesapeake & Ohio... 62,793,700 Dec. 31,18 2 SA as se aa Cl SS 
ony =" 4 7 7% Jan. 11 7% Jan. 13 Chicago & Alton..... 19.538,.200 "7 *? attend 
: 9 bs . ’ : -_ a a ict = ee ‘ 
con . —" 4 — s 12 Mar. 1 Chicago & Alton pf... 19,492,600 Jan. 16, ‘11 2 =" 
S %% Feb. 27 7% Jan. 21 Chi. Great Western.. 37.199.800 Feb. 15, 10 2 : R i. , 
41% 17% 2 18% 27 4 «=6Feb. 27 23% Jan. 21) Chi. Great West. pt 87 as ae = 9 + . Ke . 8% : 8% + % 7AM) 
9 r m4u . pf.. 27a Jan. 2, °19 1 24% 25% 241 27, - 
ve *) m4 37% 41% Jan. 9 34% Feb. 15 Chi, Mil St. 1% ry - $ 17 2 7 -" —— + i _ 
125% @2% SO% 7 *% : i. & 3 aul..T1T. 411 Sep. 1, 17 21% SA 37% 39 37 3R 
D5 b ™% 68% 71% Mar.12 65% Jan. 21 Chi.. Mil. & St. P. pf..116,274,900 Se . , é . ( IE poe 
oie a oan ~ ; 2 m - ° } . P. pf..116,274,! Sep. 1, 17 3% SA 68% 71% GN5 G94, 
172 137 137 % 98 Mar. 12 9234 Jan. Ul Chi. & Northwestern. .145,165,810 Apr. 1, 19 1% Q 94% 96 aon pnt +1 100,900 
2% 137% IRF 125 123 Jan. 13 121° Mar. 10 Chi. & Northwest. pf.. 22,395,100 Apr. 1°19 2 Qe. : ae —_ ened 
ee we 3144 





a~i 


— 


a~il 








New York, Monday. April 7, 


1919 





— ——-Yearly Price Ranges———_—_—- — Amount 

1917. 1918. This Year to Date. STOCKS Capital 
High. Low High Low High. Date. Low. Date Stock Listed. 
381, «16 321, 18% 26% Jan. 3 22% Jan. 21 (.,R. IL. & I’. tem. efs. 74,138,800 
84% 44 &S Hy 80% Jan 3 73% Jan. 21 (..R.L& P.7% pf..t.cs. 20,385,600 
71 3% 75 46 G7 Jan 3 61% Jan. 21 C.RL& PY pf..t.cs. 24,910,100 
112% a &2 69 S~ Jan. 8 72% Apr. 4 ¢., St. P.. Minn. & O. 18,556,700 
134% 136 110 110 1063 Mar. 4 105% Jan. 16 C., St} P., M. & O. pf. 11,259,300 
~1% 11% 24 14% 24% Mar. 2S 17% Jan. 21 Chile Copper ($25)... 95,000,000 
3% 35% 47% 31% 47% Apr. 4 32% Feb. 6 Chino Copper ($5)... 4,349,900 
at a4 36 36% Feb. 27 32 Feb. 17 Cleve.. C., C. & St. L. 47,056,300 
RO 61% 70 08% 70 Jan. 16 tit ir Ftc. Cc. C42. hh 9,968,900 
0% BO% .. -- G84 Mar. 17 *6S% Mar. 17 Cleve. & Vitts. ($00).. 11,243,700 
np 45 ih 43% % Jan. 9 GO% Keb. ZT Cluett. Peabody & Co. 18,000,000 
15% 89% 1 95 108) Jan. 2 103ig Jan. 8 Cluett. Pea. & Co. pf..  7.000,000 
58 20% 4, BAR H% Mar. 15 34% Feb. 10 Colorado Fuel & Iron. 34,235,500 
“112 111 *101) = *101 10S) Mar. 7 101% Jan. 15 Col. Fuel & Iron pf. 2,000,000 
30 18 27% 18 2S% Mar. 10 19% Jan. 22 Colorado & Southern. 31,000,000 
572 14% mo 47 >4144 Mar. 21 48% Jan. 3 Col. & South. Ist pf.. 8,500,000 
1 42 458 40 7% Mar. 3 45 Feb. 4 Col. & South. 2d pf.. 8,500,000 
17% 2% Hy JSy Hi% Mar. 1S 39% Feb. 1 Columbia Gas & Flec. 50,000,000 
46 24 39 30 47% Apr. 4 37% Jan 4 Comp.-Tab.-lec. Co.. 10,482,700 
134% The 105% 2% YS Feb. 27 S7% Jan. 27 Consolidated Gas..... 100,253,000 
21 7 13 7% S% Jan. 25 6% Mar. S Con. Int. Cal. M.($10) 4,395,990 
W8% 8676 95 G54 S2% Mar. 1 5% Feb. 10 Continental Can Co.. 13,500,000 
112 97 107 99 107) Feb. 19 «#104% Jan. % Continental Can Co.pf. 4,675,000 
o9% 38 om 44 69% Mar.15 SS Jan. 3 Contin. Ins. Co. ($25) 10,000,000 
37% «18 Mi, 29% (0% Apr. -1 46 Jan. 21) Corn Prod. Ref. Co.. 49,777,300 
112% 88% 104 00% 10S Mar. 19 102. Jan. 2 Corn Prod. Ref. Co.pf. 29,826,900 
4 42 51% 40 iS Mar. 15 48 Mar. 15 Crex Carpet Co...... 2,998,500 
91% 45% 74% «2 7% Mar. 14 ally Feb. 7 Crucible Steel Co.... 25,000,000 
117% & 91% 86 % Mar.11 91 Jan. 2 Crucible Steel Co. pf. 25,000,000 
201 126% U2 136 S20 Mar. 19 #150 Jan. 7 Cuban-Amer. Sugar... 10,000,000 
107% WY 3) 90 101% Feb. 4 101% Feb. 4 Cuban-Am. Sugar pf. 7,893,800 
D% 2% 3 27% 31% Jan. 9 20% Jan. 27 -Cuba Cane Sugar.(sh.) 500,000 
94% TAG 8 77% Sd’ Jan. 9 Gt% Mar. 1 Cuba Cane Sugar pf. 50,000,000 
100% 91% 90 OS Apr. 5 93% Feb. 17 DEERE & CO. pr.. 37,828,500 
1% 87 119% 100 109% Mar. 12 101) Jan. 20 Del. & Hudson... 42,508,000 
238 167% 18) 160 182% Jan. 2% 172% Mar. 1S Del., Lack. & W.(850) 42,277,000 
17 a 7 =% 5% Jan. 14 3% Jan. S Denver & Rio Grande 38,000,000 
41 9% 138% 5 8% Feb. 26 6% Feb. 3 Denver & Rio Gr. pf.. 49,778,400 
145 12% 10 98 112% Apr. 1 110 Jan. 24> Detroit Edison....... 25. 70H SOO 
ey DO 90 80 ~“@ Mar. 12 SO” Feb. 24 Detroit United Ry.... 15,000,000 
130 129 *113 0 «*113 *11 Feb. 28S *110 Feb. 26 Diamond Match...... 16,965,100 
44% 11% 64% 33 t53% Mar. 14 1% Jan. 2 Distillers’ Secur. Corp. 32,306,700 
23% 6% 15 6 134% Feb. 20 105% Jan. 31. Dome Minés ($10).... 4,000,000 
5% 2 4% 2% 3 Jan. 29 2% Feb. 11 Dul., South Sh. & At. 12,000,000 
67 417 Tig 48 71 Mar. 24 > Feb. SS ELE. STOR. BAT.. 16,129,900 
38% 18 31% pi 4 29% Jan. 7 27 Jan. 33 Elk Horn C'l ($50) 12,000,000 
34% 13% 23% 14 1S Mar. 10 Pe a ee” eee «++ 0 + eRA2,481,900 
49% 8184 361g 23% 330 Mar. 32 - 23% Jan. 21 Erie ist pf...:... 47.904,000 
39% 15% ##%27% 18% »”> Jan. 14 17% Apr. 3 Erie 2d pf........ 16,000,000 
2642 8% WH 9 11% Mar. 14 9% Feb. 20 F®. MIN. & SM... 6,000,000 
ny, 28 444% 27 39% Mar. 12 33 Jan. 0 Fed. Min. & S. pf. 12,000,000 
40% 43 26 (3% Mar. 12 38% Jan. 7 Fisher BodyCorp.(sh.) 200,000 
95 73 93 70% 97% Feb. 28 91 Feb. 10 Fisher Body Corp. pf. 4,714,000 
41% 28 39 25% 33% Mar. 3 25% Jan. 21 AS'N.W'MS &W.(sh.) 300,000 
250 1 rs 185 165 17> Mar. 10 163% Feb. 15 General Chem. Co. 16,518,200 
113 100 108% 99% 108 Feb. 14. 1025 Jan. 17 General Chem. Co. pf. 15,207,100 
4444 30% 58 34 60% Apr. 4 Jan. 3 General Cigar Co..... 18,104,000 
188% 98% 1% 96% 104% Apr. 4 108 Jan. 4 General Cigar Co. pf. 5,000,000 
171% 118 158% 127% 161 Mar. 11 144% Feb. 3 General Electric...... 118,088,400 
1461, 74% 164 106% 173. Apr. 1° 118% Jan. 21 General Motors Corp.131,609,900 
93 72% R8 75% 91% Mar. 15 82 Jan. 6 Gen. Motors Corp. pf. 19,6S8.500 
ne ‘i i 91% Mar. 31 82% Feb. 17 General Motors deb... 20,977,000 
61% 32 , 59% 3 11% Feb. 27 16% Jan. 2 Goodrich (B. F.) Co.. 60,000,000° 
112 91% 104 O06 108” Feb. 26 108 Jan. S&S Goodrich(B.F.) Co. pf. 25,500,000 
9% 6 86 74 “ Jan. 3 > #£=Mar.21 Granby Consol....... 15,001 900 
118% 79% 106% 86 95% Jan. 2 90% Jan. 21 Great Northern pf... .249,477,800 
3R14 22% H%~ Bs #4%4 Mar. 12 31% Jan. ~% G.N.cfs.fororeprop. (sh.)1.500,000 
47 34 58% 8=38% 46% Jan. 9 41° £4-Feb. 13 Greene-Cananea ..... 48,781,200 
17% 9 10 8 10 Feb. 28 7% Feb. 1t Gulf, Mobile & North. 7,468,300 
40 oR 3%, «027 35% Feb. 2S) 31% Jan. 16 Gulf, Mobile & N. pf. 7,663,500 
137 77 111% 58% 61% Jan. 3 4914 Feb. S Gulf States Steel..... 11,193,400 
73 31% 5D 37 (3% Apr 1 4% Jan. 7 ARTMANN CORP. 12,000,000 
00 0«(2%%S 49% 6 Apr. 2 40° Feb. G Haskell&Barker(sh) — 206,190 
= a *100% *100 107 Feb. 19 107 Feb. 19 Helme (G. W.) pf.... 3,964,300 
131% 8&9 95 6S 10) Feb. 26 4 Jan. 2 Homestake Mining ... 25,116,000 
1063, 86 105% 92 Wa Mar. 22 6% )=©6Jan. 21 LLINOIS CENT... .109,296,000 
66% 38 584 41% 32 Apr. 3 42% Feb. & Inspir.Con.Cop. ($20) 23,689,342 
17% 5% 9% 4% 7% Feb. 24 3% Mar. 2S Int. Con. Corp. .(sh.) POVIT 
72% 39% 47% 17% 24 Feb. 24 11% Mar. 29 Int. Con. Corp. pf.... 45,412,000 
21% 7™ 19 10 19 Mar. 19 10% Jan. 2% Internat. Agricultur.. 5,888,700 
01, 26% 65 38 9% Mar. 20 iS) Jan Internat. Agricult. pf. 10,534,300 
121 104 129% Mar. 17 110% Jan. 21 Int. Harvester (new). 80,000,000 
A = 116 107 118 Jan. 15 115 £Feb. 18 Int. Harv. pf. (new). 60,000,000 
36% 17% 33 21 YS% Mar.19 21% Jan. 31 Int. Merc. Marine.... 39,230,900 
106% 62% 125% 83% 115% Apr. 2 92% Feb. 10 Int. Merc. Marine pf. 48,867,300 
47% 24%E oH 27 32% Jan. 3 24% Feb. 3 Int. Nickel ($25).... 40,847,575 
495, 18% 45% 24% 1S% Feb. 27 30% Jan. 3 Internat. Paper Co... 19,887,400 
10% ri 99 99 98% Mar.10 98% Mar. 10 Internat. Paper pf... 2,054,500 
T7% mY 65% 58 75% Mar.10 62 Jan. 13 Int.Paper pf.,stamped. 22,948,000 
6 Hits 61% 53 357 Mar. 3 S8~ Feb. 18 International Salt.... 4,785,100 
6% 3 5% 2 3% Jan. 7 2% Feb. 13 Iowa Central ........ 1,420,400 
78 31 40% 27 i Mar. 15 28 Feb. & Ewe eee 12,000,000 
112 90 97% 88 “1 Mar. 6 84 = Feb. 11 Jewel Tea pf...... 3,760,000 
2% 13% 24% 15% 21% Feb. 27 16% Jan. 30 KA: CITY SOUTH. 30,000,000 
AR 40 f9% 45 23% Mar. 24 191% Jan. 21 Kan. City So. pf.. 21,000,000 
135 bay 105 9% 111 Feb. 14 1% #£Apr. 5 Kayser (Julius) & Co. 6,570,000 
64% 36% #$£=72 41 123% Mar. 6 GS Jan. 21 Kelly-Spr. Tire ($25). 4,906,000 
93 75 90% T6% 95% Mar. 26 90% Jan. 3 Kelly-Spring. Tire pf. 3,407,100 
20 21 35 24% 1 Mar. 10 34 Jan. 24 Kelsey Wheel ....... 8.704.900 
R1 70 90 81 95 Feb. 25 889 Jan. 15 Kelsey Wheel pf..... 2.136.500 
ny, 2 41% 29 335% Jan. 30 291% Feb. 13 Kennecott Cop...(sh.) 2,786.953 
Pc 4% 4% 3 3% Feb. 24 2% Jan. 24 Keokuk & Des Moines 2,600,400 
ie 10 83 118%4 Apr. 4 106% Jan. 20 Kresge (S. 8S.) Co.... 9,989,800 
- E 106 104% 10; Feb. 4 106 Feb. 4 Kresge (S.S.) Co. pf. 1,995,600 
5 43 674% 50 $4, Mar.24 60 Jan. 21. Kress (S. H.) Co.... 11,885.600 
107% 98 1085, 100 1071, Feb. 26 105 Jan. 14 Kress (8S. H.) Co. pf. 3,598,500 
108%, 68 915, % 72%, Mar. 10 62% Jan. 21 LACK. STEEL CO.. 35,097,500 
108% 80 90 &2 S3 Jan. 21 G9% Mar. 26 Laclede Gas Co... 10,700,000 
25% 8% 11% 7% oy Jan. 2 7 Feb. 26 Lake Erie & Western 11,840,000 
53% 17% 25 18 ‘4. Mar. 4 17 Apr. 1. Lake Erie & West. pf. 11,810,000 
30 10% 8624 12 Te Feb. 24 21.) Jan. 22 Lee Rub. & Tire.(sh.) 100,000 
7M2 850% 6% Ans, i714, Jan. 2 54 Jan. 2 Lehigh Valley ($50).. 60.501,700 
281 151 205 164% “4% Jan. 7 204% Jan.-18 Liggett & Myers..... 21.496.400 
125% 97% +119 mis 1111%4 Jan. 9 107 Jan. 27 Liggett & Myers pf.. 22.5132.200 
2% %2% 8% 17% 19% Mar. 7 40% Feb. 20 Loose-Wiles Biscuit.. 6,040,300 
93 soy «86 <?4 100% Mar.11 94% Jan. 10 Loose-Wiles Bis.1st pf. 4,866,200 
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Date 
Paid. 
Dec. 3 1s 
Dec. 3 18 
Feb. 20. (19 
Feb. 20, (19 
Mar 1 "19 
Sep. 1, 10 
Jan. 20, °19 
Mar. 1, ‘19 
Apr. i, °39 
Apr. 1, °19 
Feb. 20, °19 
Feb. 20. °19 
Dec. 331, °122 
Dec. 27, “18 
Dec. 27, °1% 
Feb. 15, (19 
Jan. 10, 19 
Mar. 15, ‘19 
June 15, "1S 
Apr 1, °19 
Apr 1, °19 
Jan. %, ‘19 
Jan 15, 19 
Dec. 14, 18 
Mar. 31. Ww 
Apr. 1, 7°19 
Apr. 1, °19 
Apr 1 “419 
Mar. 1, ‘19 
Mar. 20, ‘19 
Jan. 20, °19 
Jan. 15, ‘11 
Jan. 15, ‘19 
Mar. 1, ‘19 
Mar. 15, ‘19 
Jan. 18, "19 
June 1, ‘17 
Apr 1, °19 
Mar. 10, °19 
Feb. 30,07 
Apr. 9, ‘07 
Jan. 15, ‘09 
Mar. 15, "19 
Feb. 1, °19 
Feb. 15, '19 
Mar. i, °19 
Apr. 1, ‘19 
Feb i, °33 
Mar. i, ‘39 
Jan. 15, 19 
Feb. 1, 19 
Fab. 1, °19 
Feb. 15, "19 
Apr. 1, “19 
Feb. 1, ‘19 
Feb. 1, °19 
Dec. 17, 18 
Feb. 24, '19 
Aer. a "19 
Mar. 1, ‘19 
Apr. 1, ‘19 
Apr. 1, °39 
Feb. 25, °19 
Mar. 1, °19 
Jan. 27, °19 
Apr. 1, ‘18 
Jan. 15, ‘19 
Jan. 15, '19 
Mar. 1, ‘19 
Feb. 1, 19 
Mar. 1, '19 
Jan. 15, 19 
Jan. 15, "19 
Apr 19 
Apr. 1, °19 
Jan. 15, ‘19 
Apr. i, °19 
Feb. 1, '19 
Agr. 1, °39 
Feb. 1, °19 
Mar. 31, ‘19 
Jan. 2, °19 
Apr. 1, 19 
Feb. 1, °19 
Apr. 1, ‘19 
“Mar F 19 
Mar. 15, "19 
Jan. 15, "08 
Dec. 1, 16 
Apr. 5, "19 
Mar. 1, ‘1! 
Apr. 1, ‘19 
Apr. 1, °19 


Per 
Cent 


~ 


ne Me 


1%, 
DOc 
12 
1% 
£20 


1% 


$1.50 


1% 


1% 


tiie 


Pe- 


riod 


SA 
SA 
SA 
SA 


Q 
Q 
: 
SA 
Q 
Q 


Q 
Q 


Q 
Q 


oO 


First 
i044 
ih 
t. 
} 
j 
‘) 
67 
‘ 
9 
14} 
ty 
) 
| 





nge Transactions— Continued 


-—Last Dividend 


14 


365 





Transactions——————_, 
Last. Change. Sales 
wth % 9,900 
76% % 1,000 
GH, 1 1,000 
72% Zly 100 
i(*%) , E 
25% le 56, 900 
i% 2% 19,700 
i4 
4 1% 100 
*UN% 
iy A 300 
1044 
$214, 7 Ta) 
is 
ae = 1,446 
as ly 1%) 
47% 
$0 % % 3,150 
17%, 3% 2) 
94 1 1,100) 
Ole P 300 
77% 4 3,400 
107 
7% 23 HM) 
17% 1% 220,500 
05 1% 1.700 
is 


1014 


Ss) 


19% 
75274 
105 


+. 


26,7) 
Hw) 


- 


—) 


20, 4K 
S Jew 


oth 
lh 


YM) 
14) 


3,100 
3,400 
1(m) 


tn) 
10,0) 
+. 44h) 
~. 14m 


Psd 
“4M 


12.500 


in) 
63,200 
24,100 
14.3200 
1,1) 
2.000 
5, S00 
110 
17,400 
12,700 
9,700 
4,000 


1,000 
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New York Stock Exchange Transactions — Continued 




















































































































- Yearly Priee Kanges Amount Last Divielend Last Week's Transactions ~ 
may INES This Year to Date STOCKS Capital Date er Be. 
Hikch. tow High Tow High Date Low Lute Stock Listed Paid Cent riod First High Louw last. Change. Sales 
© aor My nt 1SS, Apr 2 Me | Feb 5 Loose-Wiles Bis. 2d pf 2,000,000 Feb 5. "SS 13, 107% TOSS, 17, 1USs, + 3% 4 
} x = 4 Woy, Zuo l4ity Itinty Jan. 16 125) Mas 1 toritard «f> Co 24,246,100 Apr | eee 3 bs “) WH | Pre | A m4 + 2) 
8 ay ol lle os MO Feb 2b Wi Jan. 2S Loarillard (1°.) Co. pf... 11.306,700° Apr . ° 1%  10S%, hee TON, 1s? Vu 200 
rss, 4s «re 1h lan. Ee 1s Mar S Louk vile & Nashville 72,000,000 Feb. 10, °1T9 coty SSN 114% 
i iS «70 7% Feb. 4 70 Jan. 22 JYPACKAY COMINS.. 41.8804000 Apr 1. "19 Itz tp TQ TM TQ TG =% bc) 
Hi% 7% tio a7 6H, Feb ZO GF Jan. Mackay Comp. pf. 50,000,000 Ap: 119 | «it Gt ti ti4 20m) 
121, «6G OKR TQ TSI SS Jan. 2 7) Mar. ZS) Manhattan Elev. gtd. 57,823,000 Apr 1. 19 ™m tT ‘- i a + 4 (im 
: S7 7 7%, Feb. 17 7 Apr 1 Murtin-Rockwell (sti.) GO7,{MM) Mar. 1. °H9 SI M OD 7 OL a ! 1m) 
fj PU Me “ w 23) Mar. 21 =) Mar 7 Mathieson Alkali ‘i DSS. TOO Jan - rer Q “BD 
: Oly, Itty fry Zils 1! Mar. 44 “6% Jan. 22 Ma:well Motors ; S.O76,.000) July 2.97 2% BN 3S by 37M bs > hm 
¥ Ti" ” nr, iT) (7 Mar. 14 ™Py Jan. 22 Maxwell Motors Istpf. 172.882.2000 cet. 2, “IS I%™ wy iT. tN Hy tholy ~ *p, 1am) 
") mn Kou 9 1” lg Mar. 14 4 Jan. 2 Maxwell Motors 2d pf. T0500) July 2. 17 It, 31% a2 Pe 31 1 1,7 
His, bly Kit, AT Tit Ap ' i) = =Jan. 2 May Depart. Stores. 35,8550) Mar. 1. "1D ™ Ths Ti% TA% 77 + 2 8,500 
: 17's YS 14 oS TOS Keb. 27 1064 Jan ~*~ May Depart.Stores pf. 7.012.540) Apr 1. 19 1% Q 10S 10S Tes TOS -AM) 
t ltrity 7 1h 7 WT, Jan. 3 Ry Jan. 2 Mexican [’etroleum. BIZ Jan. 2. '19 $1 Q %r Ist& INO INT % 1654, 1000 
/ 77, Sim oT NJ WT, Feb. 21 10 Feb. 7 Mexican Petroleum pf. 10,795,200) Apr 1, "1D = Q T Emi 
4 $3% th Kt end 4 “$y Apr. 3% 21% Feb. T Miami Copper ($5) 3.735.570 Feb. 15.19 $I qQ  Zt% 24s Ls 24% hy M40) 4 
i} ‘120 *O *ih> *Mly ‘2 Jan. 9 *92 Jan. & Michigan Central IS,ThS0) Jan, 21D 2 SA ae - 
i Gi% ty HI $1 IS Mar. 10 44% Feb. 7 Midvale St. & O.($50).100,000,000 Feb. 1°19) $1.50 qQ 4% 16% Hy, 1% %, 66, 400 
" Suh 7, 17, Ty 24 Feb. 2S 1% Jan. 21) Minn. & St. L. new SO 1g 11 10 1 ly isin 
4 mo Tm, Tt, My 13% Mar. 13 So>% Mar. ZS) Minn.,st. I) & S.S.M. 25,206,800) Oct. 15, 1S oh SA SSl4 SS NSIy SSlg + 2% too 
7 Mma 1 ‘re \pr 2°16) Feb. 19 M.. S. PY & S.S.M.pf. 12,608,400) Oct. 15, "1S 3. SA 10 1 10 Ho a 
i Sty 1% i Feb. 27 4% Feb. 10) Mo., Kan. & Texas... 65.300,200 &» : tity ily G i% + & 1.000) o 
20ty 7 tit, 1 Feb. 27 S% Jan. + Mo., Kan. & Texas pf. 13,000,000) Noy. 10, 15 2 IO 12% Itty 12% + 1% Palais % 
3 184, {oO 24 Jan 3 22% Jan. 21) Missouri l’ac. tr. cfs 2% P43, es 2 4 4 by 16.400 & 
1 tity tm i! 4% Jan 7“ i, Jan. 21 Me. tac. pf.. tr. cfs ' ; Ok, a1 iy *I% +4 ly > Me) 3 
Tent, oN, NI ty tH 7 Mat 4 (im Maur. 2S Montana lower POLARS OM) Ape 1. °39 ™% © “> rt) a) tit? LD I 
117% ty OS Mei, Feb. 24 1 Jan. 22 Montana lower pf 9,700,000 Apr t, “3% 14, = 6& Loni 
} 77 To 7 7 Tit Jan. 21 7i% Jan 21 Morris & Essex ($50) 15,000,000 Jan. 2, "Ht I SA 71% 
' 130 12 1197, IT i Feb. 260 «114 Feb 5 NAS eC. € ST LL. 16,000,000 Feb. 2, 1D > SA 024 ttt tt4 It4 2 eM) 
3% Loy one iy sd] Apr 2 2s Jan 24 N. Acme Co. (350) 24,700,850 Mar. 1, 19 Te 6 34 1) +4 3T% 4%, 5 TOM) 
wes, Wy Tle, mw | bean Mar. 20 10o Jan % National Biscuit Co VO28 MM Jan. io, 19 1% 6) «TEN, 1Z1\, 1IS% 3% +3 hh) 
127 lat its Timi, 1 Mar. 14) 115% Jan. 14) Nat. Biseuit Co. pf VAM Bebb. 2S. 19 a, 68) (ODDS ris tT 1S 2 si) 
8) i T's Te rin Apr » 7 jan. 2 Nat. Cloak & Suit 1.000.000 Jan Dm. *18 me 6 Tok rn Tok Tt + 1% ult 
H12t, Tey ee em to Feb. I WES, Feb. 2 Nat louk & Suit pf 142 Moar 1. “1 1% ¢) | «(TERR Test, peesty 1éKShy > 4M) ' 
vo ty 21%, 3 IN% Ap ‘ i Fel S Nat.Con. & Cable(sh.) 2ZIO,000 Oct. 1 17 $1 1Gt Sty Toke 17% 1h 35.400 & 
16% 24 nity BTM TG, Ape 1 iy Feb. S Nat. Enam. & St. Co. 15,501,600 Mar. 20. "19 Ite Q WL, HIS, “Me mh, + % 5.000 
Ot, Mi, Mt, SS lim) Mar. 31 (4 Jan. 11) Nat. En. & St. Co. pf S54 HM) Mar. 31, 1D 1% & Tem) 1H lt» tim) 3 1) 
Ki, BTM Hoy 1344 Hy, Mar. 12 4 Jan. 11 National Lead Co - Mar. 31. "10 It GSS, (iSN4, Ss is + 1% Ow) 
14 '* Tet, = 11, Jan. 2> WT Jan 3 National Lead Co. pf Mar. 15. ‘19 4% Q 0 lie lim BLD = > M) 
SIL tty 1s, $5, "4 Mar. 1) a Ket (} Nat. kK. of Mex 2d pf.124.026,08 — «. ‘ ; Ti, 10% Hy 9% 1 3500 
tis 16 21%, IGity WT Jan 3 15's Mar. IS Nevada Con. Cop.(85) O<997.28> Mar St. AT%e YQ 164, 174 Tits 1%, + % $, 446) 
Stke 1 Mtily 17 His Feb. U6 23) Mar. 6 New Or., Tex. & Mex. 12.25.0900 rer Ter 2th, 31k, 2, 314 + “% 7. 
1 os mo Sty 15> )0)0 Mar. 91% Feb. 3% New York Air Brake. 10,000,000 Mar. 21, (1D 24% YQ 10 ot) 10S5, $100 . 2 TLD ; 
WES, = tite Si, 7% 77% Mar. 12 9% Jan. 21 N.Y. C. & Hud. Riv.t247,849.800 Feb. 1, ‘19 1% YQ rer rin 74%, lim + & 9 200 fr 
BS 10 of 13%, w Jan. S Wi Mar. 20 N. Y., Chi. & St. L.. 14,.000,0000 Mar. 1, °15 i ' ti 2% 25 2% + & 0M) g 
th rr) rin Apr 2 7 Apr 2 N_Y.C. & StL ist pf. 5,000,000) July 1, 1S 2% 7 7 70 7 100) { 
57 ” is i ar) Mar 2% Jan. 2) N. Y..C.& St. L. 2d pf. 11.000,000 Jan. 2, °1S 2!., oe 
21 12% Zt INtg 2ti's Jan i I's Feb 7 New York Dock : 7.000.000 Keb. 15. °19 pL VI J1% Eve Hy 15 4 
> oft iN!, & is Jan Ss 444, Mar. 13) New York Dock pf.. 10,000,000 Jan. 15, 19 =% SA bly $y $y ble + ly 1m 4 
*HTh «tents “UN, ME, *tn) Feb. 17 *91 Jan. 1 WN. Y.,. Lack. & West TOO (MD Apr a ™ WY *iHi 
52% 21% 1%, 27 HS Mar. 10 25% Feb. 18 N. Y.. N. H. & Hart. .157,117,900) Sep. 30, 13 It, Uy, 41 at) 9% + %& 9.600 r 
20% 7 24%, IN',4 21% Mar 3 INt% Jan. 21 N. Y., Ont. & West SS, TTR 200 Jan. 14, "1S o 1) m1) wm > % aan) 
28% wi JIN% W ISy% Jan ti LB) Mar. 7 Norfolk Southern 16,000,008) Jan. 1, "14 Ii, ‘ 17 
38% Ye 11Zy Im lest Jan 2 103 Mar. 3 Norfolk & Western. .120.507,000) Mar 19, °19 1% « WH 107 1H 1niy% + D% 2 (nm 
My 8671 i tite 7 Feb. 21 73 Jan. 3 Norfolk & West. pf.. 25.000,000 Feb. 19, "19 1 Q = 
7% 39 bry 6 es « ) 72 Mar } 4 «Jan. 11) North American 290.779.7000 Apr 1, 7°19 ™ YQ Ms 
mow = 7 1k) NIhy 4% Mar. Iz SS Jan. 21 Northern Pacific 247.998.4000 Feb 1, “19 1% Q 2% Hy W2% $44, + 1% 13. 
ms no 7o hy Asa) jan. 10 ti = Jan. 30) Nova Scotia St.& Coal 12,610,700 fan. 15. ‘19 1% Q il, 
14%, 31% 18 Boley $4% Jan 3 3% Feb. 14 Ge CIT.GAS(S25) 326.729.2000 Mar Ss $3.25 QO Se SO 3S% $Y TS,20) 
Dt 42% Wie 40 7 Mar. 17 3 Jan. IS Ohio Fuel S..($25) 19,813,000) Jan. 15, °19 41.12% Q Hilo 
7% Ay, 3 4, “\% Mar. 1D >t Mar. IS Ontario Silver Mining 15,000,000 Jan 4, °19 Mie Q ox ti, % ti, Lg 1.2300) 
We, Jun. S Feb. 3 Okla.Prod. & Ref.($5) 10,000,000) Apr. 2. °19) We YQ Sly » SX 4 le 22,2 
Mar. 1S « Feb. 21) Ok. VP. & Ref. rights ‘ ay A 54 % + lh ZO 00 : 
106 Hy Tim, 4 5% Apr > i Mar. 3% Owens Bottle M. (825) 10.556.9000 Apr 1, "19 Ti Q 47 ay 17 rnHy% + O% S700 ; 
my 40 2 Jan. 24 40% Mar. 27 P ACIFIC COAST... 700,000 Feb. 1, °19 } Q 44rg / 
ar) Mar. 27 oe Mar. 27 Pac. Coast 2d pf 1000000 Fel 1. "i 1 oD 7) j 
20%, 18 Ww 23% SStq Jan. 4 2% Feb. 8 Pacific Mail ($5) 1,150,000 Dee. 16, °1S $1.50... 3 3 Bly $4 + J (uM) ' 
B45 17 oF IS\% of] Feb. 2S a= Jan. 21 Vac. Telephone & Tel. 18,000,000 Pee a Jtikg 2 6) $ 1%, 1. tM 
8%, SS Feb. 27 SN Feb. 27) Pac. Tel. & Tel. pf... 32,000,000) Jan. 15, “19 1% SS 
z 72% thy ae Mar. 12 7 Jan. 21) Pan-Am P.& Tr.(850) 35,481.450 Jan. 10, 19 §$1.25 My, S1%&, TX TOY %, 12). "30 
98% 7 wi, MH 144% Mar. 12 17 Jan. 21) Pan-Am. I. & Tr. pf. 8,506,700) Apr 3, °3D ™m «© 140 140 138 13S > aD 
T% 4, Ty 41% ith Jan 7 $% Mar. 20) Penn. R. R. (850) 10.205. 700 Feb. oS, 19 Te 44 Hy 14 Hh, ly 9. 70) } 
7 Mar. 1 3000 Mar. 13) Penn Seaboard Steel oF $ $ 34 $4 le 1am) | 
1% él sth, 72% Mar. 1% Jan. 22 Peoples’ Gas, Chicago. 328.495.5000) Aug. 25. "17 I Hike ats, HP, ih, 1 hen 
12 ty i% i% >% Mar. iz % Mar. “i l’eoria & Eastern T0000 000 +S, 
36% | 4 187, 7% bite Mar ‘ 12% Jan + Pere Marquette... $5. 046,000 . 13% Ps bb, 14%, 1% ~ Me) 
Thy 9 tH H2ty ‘we Apr } a Mar. 27 Pere Marquette pr. pf. 12,429,000) Feb 1, ‘1 ty Q ONY, “ Sy, Phy 4% sa) 
57 37 MO 30 iy Jan. 1) Mar. S Vere Marquette pf... 11,200,000 oer 7 ea i 
12 24% 3m «862 45% Mar. IS 30 Jan > Philadelphia Co. ($50) 42,943,000) Jan. 51, "1% Toe = tb ba B4% 3% + & 1) 
i 41% mat ny 3 tity Apr a 38% Jan. 22 VDierce-Arrow M. (sh.) 250.000 Feb 1°) $1.25 G Ba Mls 1 Hils + 1% 14,000 
r YRIg AN 1H ba] 15% Mar. Ls lOl%® Jan 3% WVierce-Arrow Mot. pf. 10,000,000) Apr 1. "39 z 4) 18 Tex} ths 14K} tT 
‘ 1% 14% ~) Apr > Mie Jan. 2 Pierce OW ($25) 19.784.000 walacte - IS% 20 TNly 19% + 1% 11.08 ! 
4% 37% jO8m% 42 Mise Jan. 9 45 Feb. 3 Pitts. Coal of Va 31,025.200 Jan. 28, “19 1% Q INly #)%, is 9% + 1% +6000) | 
90 7A R57 rill A 87 Jan Mi ] So% Mar. 17 (Pitts. Coal of Pa. pf.. 34,970,100) Jan -7 “19 1% Q NOP%K NO NtpK NOx 4 % 1) f 
& ou DS, «46 ") Mar. 3 i Jan. Zt Pitts... C.. C. & St. L. 84,516.100 Jan. 2, "19 2 SA ty) 
O%y «Wd "130% "14's +14 Mar. IS *134% Mar. 27 Pitts... Ft. W. & Chi WD.7IALS5 Apes s, 1D ™ Q *PHY, 
17 7 OS {") ae Feb. 11 9% Jan. 16 Pittsburgh Steet pf 10. 500,000 Mar. 2, ‘19 1% YQ kK Kyte N3% 05% + 2% | pea 
3m% «=« 18% 10%, 2s, 0% Feb. 27 3 gan. Zt Pitts. & West Va.... 29,342,200 wa : hie ITs HM Mi 700 
; is Si 4 61 “ Feb. 27 7 Jan. 3 Vitts. & West Va. pf S.958.2000 Mar 1 ib) I% ne? SL ad Sv i‘ 2 “en? o/s 
§ 26% 17 mal mh iB) Jan. 10 125, Feb. 5 Pond Cr. C.t.efs.¢(810)) 1,379,510 Api 1, "19 om Y 3 | 
Rt, i” 73 Tbh 77% Mar. 14 “) Feb. 11) Pressed Steel Car Co. 12,500,000) Mau 4. 19 = ) 19% TU 6S 7% + %& > OM) P 
107 mm 1 HO ehh Jan. 14 1) Mar > Pressed St. Car Co.pf. 12,500,000 Feb. 25. "19 14% Q 1") 
13 7 ly =D 91% Jan 7 R82 Jan. 31 Tub. Serv. Corp., NJ. 29.909.000) Mar. 31. "12 Ite WY Ni 
1G7% 1064 124% 100% 2% Mar. 1) 112% Feb. 13 Pullman Co 120,000,000 Feb. 15, '19 - Q 119% 121% 119% 121% + 1% 5.S00 { 
>4% Mar. 3% | Apr $ Punta Alex. Sug. ($50) 2,510,100 o1% nl% a1 a1 1 0) ' 
os OOM Tt, tity “34 Mar. 4 Wie Feb. 10 AIL. ST. SP. CO P3500,000 Mar. 3 1% 2 Q 77% 7% Ti% ™ 1. 4 
ror SS, 1 = WS Apr. % TOF Feb. 4 Rail. St. Sp.Co.pf. 13,500,000) Mar. 20. *19 1% Q 107% 10S WWT% «TON + 1% 
82% ty, 26% 19% 21%, Jan 3 1 Mar : Ray Con. Cop. ($10). 115.771.7000) Mar. 31, *mD Wh Vth, Zits 17%, 71% + 1% 
Hy) «=e 96, TO% “i Mar. 12 7 Jan. 21 Reading ($50) eee. TOL000,000 Feb. 13, 19 $1 Q NOK MB, Nokg > + 1% 
i 3 $Y 34% BS. Feb 1 SO% Jan. 9 Reading Ist pf. ($50) 28,000,000) Mar. 13, ‘19 Hk Q . — 37% 
45% 35% ty 5 a 6S Mar. T 37 Jan : Reading 2d pf. (#0) 42,000,000 Jan. 9, '19 Me Q 37% 37% 37M 37% 
Ht, 6) i") TZ “i Mar. 12 Tit Feb. IS bop tro we St. € oO. Lewd Feb. 1, 19 1% Q S1% AS NESQ su + & 
11% 8&9 WRI, 869%, Wh Mar. 14 10) Jan. 1) Rep. tron & St.Co.pf. 8,000,000 Apr 1. °29 ™%m™ Q Wks WR wi%e tre 1 
™% 65D 45 70 M, Feb. 20 70% Jan. 21) R.Du.t.co.cs.,Am.N.¥ : ; May 31, °1I8 $2.40... 91% 5% 91 92% % 
or Mar. 21 Sit Mar. I2 R. Dutch temp. cfs riveue . NNIg NES ST% SD 
2, «= 17% tA, 14% Jan } 10% Jan. 21 Sst L.-SAN FRAN... 46,452,000 ee 4 13 tis, 12% + % 
” 24 Site 21 23 Jan. 9 @ Jan. 27 St. L.-San F. pf. T7500, 000 pes 2h. 24% 3% 24% &% 
$2 22 a if ios Mar. 3 W Jan. 2S St. L. Southwestern... 16275,200 3 ..... i : . . Dp 
met 34 WM, 6S 33% Mar. 10 YS% Feb t St. L. Southw. pf 1D. SET = Apr. 15, 34 be . . ° 33% 
oR mt Ry lke mt Mar. 1!2 ek Jan 3 Savige Arms — S48 500 Mar. 15, 19 I% @ 61% (iby ils 2% + va 
; iS 17%, Is 1% iv Feb. 26 i% Mar. 21) Saxon Motor ........ 6,000,000 Apr. 19, "11 1% . 1% s ™% ™%— % 
: 1s 7™% Iz 7 S%& Jan ; 7% Feb. 13 Sealcard Air Line.... 201065000  ...... : oa ‘ici S Sy 7™% S + & 
: 3% 1% Zhe Ts 19% Mar. 12 15% Feb. 3 Seaboard Air Line pf. 12,270,700 1 : : ne 18% ; 
: BS WAy %IThw ISy 15% Jan. S 168% Feb. 13. Sears, Reebuck & Co. 60,000,000 Feb. 15, ‘19 2 Q 6 176% 175% 1764 4+ \& 
: 27%) «1S we 11¢3 > 0S Mar. 1) «=P Mar. 15 Sears, Roe. & Co. pf. 8,000,000 Apr 1, "19 1% «6Q _ AA 120 : 
; my, wm IS iba s% Jan % ie Feb. 19 Shat. Ariz. Cop (310) 3S. Oct 19. "1S tit Q 11% 12%, 11 12% +2 
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Yearly Price Ranges—-—— SEES Amount -—Last Dividend 
1917. 1948. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First Higt Change. Sales. 
; nO% = 2H 39 25% 470 Mar. 29) | =—-433% Jan. 2 Sinclair Oil & R.(sh.) 1,000,000 Feb. 28. 18 $1.25 155% 17 1% 1 465,800 
{ 7% @My 7i%, #439 59 Mar. 12 454% Feb. 10° Sloss-Shef. St. & Iron 10,000,000 Feb. 10, °19 1% Q ne . 2% 1,000 
j 99 S8% 93% 81 SS Feb. 6 85 Mar. 11° Sloss-Shef. S. & I. pf. 6,700,000 Apr. 1, 19 1% Q 8% YO ibe 2 
H 200 1k 142 120 140, Jan. 9 132 Jan. 2 South Porto Rico Sug. 5,625,000 Apr. 1, 19 "5 Q 4) 
} | 114% 100 110 102 108 Jan. 18 107 Jan. 27 South Porto RicoS.pf. 5,000,000 Apr. 1, ‘19 2 Q , 
if 98% 75% 110 8014 14% Apr. 5 95% Jan. 21 Southern lacific..... 276,445,400 Apr. 1, °18 1% Q 100% (Mite Hy + 3% 251,000 
, 333, 1% 34% 0% “444 Mar. 3 2 Jan. 21 Southern Railway.... SS,212.000 ........ = a 27%, > S % 20,500 
: Fs Fis Thy «57 7 «=6Jan. 2 6% Jan. 21 Southern Railway pf. 58,005,700 Nov. 2, ’18 2% SA (iS RS + %& SOO 
i 100% 77% 120 84 149 Apr. 2 124 Jan. 14 Standard Milling 5,841,700 Feb. 28, °19 Z Q 139 149 i +13 TOO 
i 99% 7S 86% 79 90% Feb. 7 85% Jan. 2 Standard Milling pf.. 6,488,000 Feb. 28. ‘19 1% Q 4»9 M r 1 300 
ih ; S7 Jan. 10 865% Jan. 11 Stewart War. Speed.. 10,000,000 Feb. 15.19 1% Q Wi cc ee 
a di : 2 © 8©6Jan. 15 36% Jan. 10 Stromberg Carb. (sh.) 50,000 Apr. 1,°19 $1 Q RN 1 100 
11014 33% 72% 33% 5% Mar. 31 15% Jan. ° Studebaker Co....... 30,000,000 Mar. 1, °19 1 Q t tt, % 1G, 700 
108% & 100 80% 97 Mar.29 2 Jan. 22 Studebaker Co. pf.... 10,775,500 Mar. 1, 19 1% Q 9 5 1 200 
53% 3% 7) 37 4 Mar. 19 42% Feb. 14 Stutz Motor.....(sh.) 5,000 Apr. 1,°19 $1.25 Q 1 1% ly 900 
51% 39% 455% 34K 41% Apr. 2 32 Jan. 21 Superior Steel Pe 6,000,000 Feb. 1, 19 1% @ ‘7 4] ‘ 11% 8,300 
My 100 95 98 Mar.12 97% Mar. 29 Superior Steel Ist pf.. 2,560,600 Feb. 15, '19 4 Q 
191g 11 21 12% 14% Jan. 4 12% Mar. 17 ENN. ( C. t. cfs. 361,804 May 15, "18 $1 , 12% 1 4 og 12,100 
243 114% 268 136% 217% Muar. 18 18 Jan. 9% oo ore 69,345,100 Mar. 31, 19 2% Q 4 2% 23,100 
: hed = : 213% Mar. 21 190% Mar. 10 Texas Co. sub. rets.. ~........ 00... 10 % 2% 500 
19% 11% 29% 14 36% Jan. 3 27% Jan. 21 Texas Pacific ........ 38,760,000 6 1% 15,500 
167% 123 150 1304 320 Jan. 9 180 Jan. 3 Texas Pac. Land Tr.. 2,705,700 ........ . +45 100 
18%, 14 21% 12% 16% Feb. 24 13% Jan. + Third Avenue ....... 16,590,000 Oct "16 1 a 4 $34 3% 1,300 
206% 6 200% 178 21 Feb. 25 207 Jan. 3 Tide Water Oil.. 31,900,000 Mar. 31, "19 t4 Q yi any ‘ 
80% 42l, 82% 4815 3 Mar. 22 72% Jan. 2 Tobacco Products 17,592,400 Feb. 15, 19 "1% Q H1t% 1] 2 22,900 
105 SH 101% 87% Iki Jan. S 9% Mar. 24) Tohacco Products pf.. 8,000,000 Apr. 1, 19 1% Q 101 10] Kil, Vy 600 
15 s 16 8% 10 Jan. 2 10) Jan. 2% T..S. L.& W.pf.c.of d. 8,833,500  ....:... P oa 10 ) 100 
4814, 37 42 36% 45 Mar. 3 37% Jan. 11 Transue & W. st.(sh.) 100,000 Jan. 15,°'19 $1.25 @Q 41 i 2h 2% 2,800 
95 ised 65% 32 484% Feb. 21 38 Jan. 16 Twin City Rap. Tran. 22,000,000 Jan 2, 19 1 Sa is 
125 | bao) 15 1% *S0) Jan. 29 *8)) Jan. 29) Twin City Kap. T. pf. 8,000,000 Apr. 1, 7°19 1% Q ~ 
10% 8 112 100 144 Mar. 29 115 Jan. 7 UNDER. TYPEW'R. 9,000,000 Apr. "19 2 Q i 
120 112% 112 104 121 Feb. 17 121 Feb. 17 Underw. Type. pf. 3,900,000 Apr. 1, "19 1% Q 2 
112 ng 80 ra) St Mar.12 7% Jan. 3 Union Bag & Paper... 9,839,800 Mar. 15, 19 1% Q Ni ; 
149% 101% 137% 100% 132% Mar. % 124% Jan. 21 Union Pacific ....... 222,201,400) Apr. 1, ‘1D 2% Q 129 ‘ 1% 20.000 
1, OY 76% 69 74% Mar. 5 72 Jan. 6 Union VDacific pf 99543500 Apr. 1, 19 2 SA 73 DI 
49%, 34% 4% 36% 45 Apr. 2 37% Jan. 11.) Unit. Al. St. t.es.(sh.) 5AM Jan. 20, "19 $1 Q $: i s.100) 
127% 81% RH ROY 138% Mar. 18 107% Jan. 2 «nited Cigar Stores... 27,162,000 Feb. 15, °19 2% Q = 1343 va va 26,400 
120% 98% 110 101% 11100 Mar. 21) 10600 Feb. 5) United Cig. Stores pf. 27,4) Mar. 15, 19 1% Q 111 fw 
80 tH 0%, 69 1145 Mar. 29 90% Jan. 6 United Drug ........ OO) Apr. 1, 7°19 % Q 114% SOO 
54 48 Mi, 46 54% Mar. 26 50% Jan. 3 Un. Drug Ist pf. ($50) 7,500,000 Feb. 1, °19 S7%e Q Ay % 100 
91 74 8% 77 1120 Apr 5S O91 Jan. 2S) United Drug 2d pf 9,105,800) Mar. 1, 19 1% Q like 7 20) 
68% 5D a1 08 60 Feb. 17 SS Jan. 22) United Dyewood 10,372,800 Apr. 1, °19 1% Q 
94 90 9% 9 “Mb Mar. 1 #8) Mar. 1° United bbyewood pf... 3.311.300 Apr. 1, °19 1% Q } 
WH 105 1tH54Q 1165% 1745 Mur. 14 17 Feb. 10 United Fruit Co 50,316,500 Jan. 15. 19 2 Q 175 $.150 
j 11% 4% 11 4% 154% Feb. 21 7% Jan. 9 United Rys Inv. Co... 20,400,000) ool... = 11 1 1 
23% 11% £920 1014 27% Feb. 26 15 Jan. 1% Un. tys. Inv. Co. pf. 15,000,000 Jan. 10, 07 1 L i ” 1.000 
g 2414 16% 11% 21% Apr. 5 1440 Jan. 16 USACE Pipe & Fy.Co. 12.106.200 Dec. 1, 07 1 i? I 1% SOO 
43 42 47% 40 “6 Mar. IN 42% Jan. 16 ULS.CLL.Pipe & Fy.pf. 12.106,300 Mar. 15, 19 1% Q 5 (Gj 1 GOO 
211 16 16% 14%, 24% Mar. 14 16% Feb. 5 U.S. Express........ 10,000,000 Nov. 2 16 $8 Sp 21% ! 1) 
5 Wit, YS 137 5 stig Apr. 2 97% Jan. 22 U.S. Indus. Alcohol. 12,000,000) Mar. 17, °19 4 Q 144% M% 1h 4m 
: 106 8S 99 4 108 Mar. 14 96% Jan. 2% U.S. Indus. Alco. pf. 6,000,000 Jan. 15, 19 1% Q 1H " \, in 
¥ 22% 10 26 8 36% Mar. 26 17% Jan. 3 U.S. Realty & Imp.. 16,162,500 Feb. 1, 15 1 8 i 1,700 
67 45 8% «I Sf Mar.15 -73 Jan. 21 U.S. Rubber Co..... 36,000,000 July 31, "15 1%, SS : : Ye 34.700 
114% «1 110 mM 112% Mar.11 1) Jan. 20 U.S. Rub. Co. Ist pf. 61,725,800 Dec. 31, 18 2 Q ii l l m 1S 
67% 40 50% 8636 “1% Mar. 12 43% Jan. 21) tus.Sm..R. & M.($50) 17,555,700 Jan. 15,°19 $1.25 Q #5) “ 12,800 
uy 42 47% 4223, “ Mar. 12 45 Jan. 1S U.LS.S..R.& M.pf.($50) 24.317,550 Jan. 15,°19 S87%c @Q 1) { 6 00 
1365, Tie 114, Se 1005, Mar. 22 &8% Feb. 10 UU. S. Steel Corp.....508,302,500 Mar. 29, °19 7240 YS M ~ GES OO 
121% Wy 115% 18 16% Apr. 5 113% Feb. 10 U.S. Steel Corp. .360,281,100 Feb. 27, ‘19 1% Q 114% f 1% TNH) 
118% 70% 93 71 Wi% Apr. 2 Oe Feb. T Utah Copper ($10)... 16,244,900 Mar. 31,°19% $1.50 Q T2% 2% 2) MD 
24% 9% 16% 11 17% Feb. 4 13° Jan. 2 Utah Securities Corp. 15,707,500 Saeiierd tats 143 ¢ 2% CLD 
416 pu) W% B54, 0% Mar. 20 1 Feb. 10 V: A.-CAR. CHEM. 27,984,400 Feb. 1, °19 1 Q s 4 ¥, 200 
112% 97 1155, 98 114% Apr. 3 110 Jan. 7 Va.-Car. Chem. pf. 20,235,100 Jan. 15, "19 2 Q 113 $y i SAM) 
i 77 46 Me Mm 59% Mar. 12 54 Mar. 31 Va. tron. C. & Coke... 9,073,000 Dec. 5, 18 6 4 / 7 200 
: 10% Fy 10% 7% > Feb. 1 12 Jan. 6 Vulcan Detinning ... 2,000,000 cose. 
24% WwW +2 25 i Mar. 18 40° Jan. 28 Vulcan Detinning pf. 1,500,000 Nov. 30, 13 20 : 
155% 7 12 7 9 Mar. 3 7% Jan. 20 PY AbasH 2 ksh haem ate 57.2 79,600 Sihtia mere a NY SB THK) 
5 36% HY 20% 6% Mar. 12 30% Jan. 21 Wabash pf., A... 60,015,500 Apr. 30, 18 1 3h, 4, 2M 
i 30% 18 26% 191, 22% Mar. 3 1% Jan. 23 Wabash pf., B....... 21,0296, 800 ee 0 f " 1(m9 
} 144 Ty 83% ty, 7H Jan. 10 O98 Mar. 29 Wells Fargo Express. 23,967,300 July 20, °18 1% 
23 12 17% 10 12% Jan. 9 10% Feb. 7 Western Maryland. PO ee 10 7 G00 
| 48 BK 32 20 43) Mar. 14 .24% Mar. 1 West. Maryland 2d pf. 9,551,700 
18% 10% 24% 3 22% Mar. 4 17 Feb. 3 Western Pacific Ry re 5 , 1s % 1m 
i 32 le 64 it; 1% Jan. % 2% Feb. 4 ‘Western Pac. Ry. pf. 27,338,100 Jan. 1, '19 1% Q * on 200) 
99% 76 955% 77% 89% Jan. 13 84% Mar. 27 Western Union Tel... 99,817,100 Jan. 15, °19 % Q SUL a s 1M) 
113% 111 95 9 414 Jan. 15 94% Jun. 15 Westing. Air Br. ($50) 29,040,800) Jan. 31,°19) $1.75) Q 4 
56 33% AT14g GR 1g 47% Mar. 12 40% Jan. 21) Westing. E.& M.($50) 70,813,900 Jan. 31. °19 STlece Q M54 Ye a lall 
7% a2 644%, 59 (3% Mar. 4 G1 Feb. 27 W.E.& M.Ist pf.($50) 3,998,700 Jan. 15,19 ST7%e Q fiz 1% 1a 
22% 7% 12% s 9% Feb. 27 7% Mar. *+ Wheel. & Lake Erie... 33.556,000  ........ as % aim) 
505% 165% 26 17% 21 Mar. 3% 17° Jan. 30 Wheel. & L. E. pf... 10,305,400) ........ ; 
52% 33% 50 36% 37% Feb. 26 45 Jan. 3% White Motor ($50)... 16,000,000) Mar. 31, ‘1% $1 ‘) > $24 l 5.000 
38% 15 30 15% 30% Mar. 1S 23% Jan. 22 Willys-Overland ($25) 41,609,025 Feb. 1, "19 Ze Q my) ) ) bn 30,400 
100 69 9% 75 93% Mar. 1S S7™% Jan. 7 Willys-Overland pf... 14,539,850 Apr. 1, “19 1% Q ’ ‘* % 1.200 
ay «12 7% 45% “4% Mar. 29 (5% Jan. 20 Wilson & Co (sh.) Sal alg St vs Phe 1% 21,200 
107 96 99% 901 10) =6Apr. 4 96% Feb. 17 Wilson & Co. pf..... 10,476,400 Apr. 1, °19 % Q 100 1M OO I 100 
544% 38 39% 29% 616 Mar. 7 30% Jan. 22 Wisconsin Central clk bnten de . > 
151 99% 128% 110 133% Jan. 9 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000 Mar. 1, '19 P 4 Q 1% I ats 1% 400) 
126% 113 15 06«111 117% Jan. 17 115 Jan. 22 Woolw’'th(F.W.)Co.pf. 12.500,000 Apr. 1, ‘19 1% Q 6 ree 
73% 231% 69 3 S% Mar. 6 yw Feb. 13. Worthington Pump... 10,226,200 0 ........ —_ th tit 1 1% 3.500 
97 RR 91% S% 94%, Mar. 1S SX Jan. 9 Worth. Pump pf. A.. 5,072,800 Apr. 1, '19 1% Q 93 , v2 2% 400 
ed 63 mM 70% =59 72% Mar.10 66 Jan. 3 Worth. Pump pf. B.. 7,790,800) Apr. 1, ‘19 1% Q 71 t+ %& (HW) 
‘ 
. 
‘d Last Sales of Inactive Stocks 
" Stock Last Sale. Dats Stock Last Sale. Date. _ Stock. 2 Last Sale Date k Last Sale Date ne 
| ling & Wentrn. nl Now 14], MOA net Mole BEE Bae eG Coes dae ad] Nat ute aR aaa 
( Am. Brake Shoe & Fy. Co Aug. "IS| (chicago Pneumatic Tool.... 69 Oct. '18] Ingersoll-Rand ....... “1s Sep. 18) Northw 31 Nov. "15 
: American Cities pf. 14 May : 1s Cleve & Pitts. sp gtd (50) 4 Apr. ‘1 Int. Nickel .. ~ So — “F 4 L a” a a 
iF a Soe Se Se en ee ee Garsnd. Se Jen en Cin, Ok ot. dels 1k] Pabst I 2% Dec. "16 
American Shipbuilding 139% Sep. “S) ripple Creek Central $3 Aug. °17 Kay ser (J. ) & Co. Ast i. W5% Aug. 'Is} Pettibor pt $ June ‘18 
ces Seer, 2 eee, ce tie, as oe 
»rics ‘sy > Erte ° , re t Lig ) : 4 - Mi Manhattan peacn ......- , . . e < 
eng ee ganar po aan = jeetrete Mackinack pie “70 July oon Manhattan El. Supply sseeee 48 Jun is Rutlas P ‘ 20 Dec. 38 
4 " - i Dul.. &. 5S. & At. pf Sly Nov. "18}|Manhattan Shirt ........ Thal Nov. "I8]S 2 13M% Dec. "18 
Buffalo, Roch..& Pitts. pf..°100 Aug. "1S| fu Pent Powder pf 10444 Dec. 16] Manhattan Shirt pf... --. 102 Nov. °13 |T rt t fdep 4 Dec. "18 
Burns Brothers pf. 110 Feb. '1%|/ Eastman: Kodak HD Aug. ‘15) Minn., St. P.& S.S.M. LL 62) Nov. 'Ik/} Unite i 21% May ‘Is 
Car., Clinch. & Ohio. 22% Aug. ‘l7/ 1k Horn Coal pf (5 44%, Nov. ‘18| Mobile & Birm............. 81% Nov. '16/V t 47% Sep. ‘16 
Car., Clinch. & Ohio pf. “ = =Oct. '17|/ Gulf States Steel Ist pf 9314 lec. IS} Moline Plow Ist pf *o Apr. "1S/] We a °200 Dec. “18 
Central Foundry .... 19 Dec. IS} ifav. El. Ry., L. & P.... “a Mar. ‘In| Monongahela V. Tract ( 1644 Oct. 17] Weymar “100 = Oct. “18 
Certain-Teed Prod. 2d pf "784 July “IS Ilav. El. Ry., L. & P. pf.... 105 May ‘17{Montgomery Ward pf... 111 Apr. ‘141 *Odd 
' Footnotes 
High and low prices are based on sales of The rates of dividends referred to under Amount Kind. | Amount. Kind. 
1-share lots, except in special instances, | note indicated by + include extra or special] Gurns Brothers ... 2% Stock} Morris 4 3Ttoc Extra 
where an asterisk (*) indicates that the pricg dividends as follows Amount Kina Bush Terminal . 2 ett Scrip | Ohio I Me Extra 
given is for less than that amount. fIn-] Allis-Chulmerse pf : 56% s Rack Distillers Securities .... Vo% Extr | Pavahl ty bonds.) 
cluding the amount of New York Central] American Shipbuilting -. ae Extra/General Electric ......-..-. 2h Brock | Pacific M -- -$t Extra 
FS Americar Sueui Mefining..  %q.7 Extra] Kennecott Ceppur .......... Ze. Extra | Shattuck opper. .25e. Extra 
Railroad stock listed Payable in scrip. \merier:, Wooten . a Extra} (Capital di-tritution.) Strumberg tu! .25e Extra 
fe tg one-half in e1-1) 2nd one-half inf” (iatd in Liberty ‘bonds, t & Myers........... % Ext ray Tide Wi --2% Extra 
. Liberty bonds. > Feb 1 ig) (Paid April 1. 119.) United Sta wl -1% Extra 
i 
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Trading by Days Range. 1919 Net Ranee. 1910 
industrials Mining Bonds Hick Leow Sates High Low Last Ch ce Hich Leow Sa 
Monday 0.625 bres) $165,000 s 4 22.40 *Esmeralida Oil a) a bc va 14 7 $ 
Tuesday itr, 440 77.000 Pe 2 0.000 *Federal Oil. ... 2%, % + & wy Ny 
Wednesday yall 000 “+ Bey 16.00 *Glenrock Oil... 4% % + & 21 17 41 
Thursday NO) 21, ou 2% % 14.540 *Great Vlaine Vet. 1% 1 1% +% 
Friday se 3 6.250 *Hercules P., CLA. 1% 10% On —- & $44 1% rH 
Saturday 415.00 210,202 212.000 2.900 *Home O11 & — i $2 17 ~) 
an SES: 1.248) *Houston Oil. . 1 3h “4 
Total at7. 270 1.810.028 2.400.680 $1.542.000 15.4e0) *Hudson Oil. ... oa 21 1 
HST e 9.400 *inter. Petrol se 3% 1 
Hange. 1414 aia Net mW island O. & T.. “% a a ! 
High Low Sales High Low Last Ch'ge 10 10 *Kenova Qil.... % 7 
to, ok 14.400 *Aetna Explosives Pf) #15, Wy % 17 a0 on arse © « Rn % 13 14 
“1 aa Mi) Aetna Ex. pf. w. i. G3 ; rey ~ 3.N) *Marland Tet. . % > ‘ 
#0 *Am. Malt & G 3s eMct - P&P ; <"4 
40 *Am. Bosch Maz i — 1% Merritt Oil 1 s 
British " 2, hk Met. Vetrol. ‘ ped F | : %y 1 
Grain 3 ’ *Midwest Oil pf m& 1% msm + 2 
5.000 *Am. Road Mach 2 — 1 Bane a caonetlecn ne pedis mo + | aa 
1M *am. Writ. Paper ‘s+ & *Morton Pet. w. i. 2% 2 2% + % | f ‘ s 
12.000 *Annapolis Ferry 1, + 2% National OW...... @ 4% 6 | % i 
100 *F. Blumenthal pf. #1 ry) sNorthwest OU....55 2 56 +2 | Sie at 
100 Br-Am. Tob. reg 2% + ee es: oe Ee Oe i ae 
2.700 B.-A. Tob.. coup 2 2 " 4 *Okla. & Tex. Oil. & #5 * oe ") 9 84 
7.200 *Bucyrus Co % is + 5% Int.“ Omar O. & G...... 64 aan) Ss i | ™ t 
1.300 *Chalmers Motors wl, Sy 1 1.400 *Penn.-Wyo. Oil... 2% 2% 2% - 4 
4 4 *Cit. Ser. BT. sh Ms Hil, % 16,400 *Pennok Oil....... 1% We HR — % Iss 10 
40) *Dicto. Prod a L “Queen = Oil... - 1S 7 1 1s 
7.100 *Endicott Johnson “os ’ one ae (Se 
1,740 *End. Johnson pf.100 100 100 Banger Hom: 0.20 86% ” ony we s 
00 *Fairbanks Co Ny aT wy -— % “Rickard Texas Co 2% wy ay 
70) *Fam.Play.-Las<y. 38 ui “ +6 Rock Oll......... S6 “7 
1. Tex. Sul 44 45 Hu + 1% « are See k Prod od 10% 
1. Asphalt 6 i 4% + & nad nee @. &R.. % oe 
Asph. pf 10 140 10 ' +000 Sinclair Gulf... 47'~ it 101 
siNette S. R. w.i.i4s 145 t4s +5 — Bei nei oo - is 100 t 
at, 4.0%) Hall Signal G% 3 i + 1% iX.. Southwest Oil. 4 ine : 
“ “Mu) *Hock. Val. Prod. 9% 9 wy a en ee Es, EM ie 
400 Hupp Motor Car na Th Ny x vi a taster ee _ %& “% en : 
0 *imp.Tob.of GBS. 16, 16% 16% 1k a ie. ibaa, 0.2... 2 on; 
2,100 *int. I’roducts 41 ts uNlg — 14 ee ee <a. mew ” = ? 
1308 inter. Rubber 7 17 ie 4+ 1.10 *West St. O. & L. 42 Ms 7) 3 | bee 
eS a a’. _— Tea = 24% = + “4 MINING STOCKS | 144 
=. e t ; 4! . ~ « »- “ } 1" 
12.020 “Lack County Coal 36 > , aa oo me ma 43.-M) *Adelphia M. & M.i34 az =m +8 | pie 
IAW *Lib. McN & L 30% ont ae 14 ie it mS 4oa8 Alaska Br « M..+45 w en 
“0 Marconi of Am rea re “yh “ bid a 43,100 *Allied Gold tay au + 2 7 
<7, « i mee shake a > 176 % 4400 *American Mines. 1 i 43 
- L ‘ima Loco ty 4% —1 11 > 140) Ariz. BI C i 1 w 127 
An. & Ch 27% + 1% ‘ _— = 700 a a oOp- _ da = oe + 4 . on 
Aaa & te <a - pa +4 yA ae , Ariz Butte.... - 15 2 ” —j2 1m omy 
Fireproofing. S% % 4% + 4 = 20.208 “Atlanta - Nite Me " ‘2 ‘ 
Firepfe pf ani, Rel sy “ mt *% 16 40 Big Ledge Cop “+ , - r 
Y Shipbide nm I i6 —3 12s Tae "Booth Bet 2 a = Z Unlisted 
Pat 1%, 4 1% “ 1] 42 45.800 Boston Montana.. “1 +7 
-. Gas & Elec. x rie . 2 iD 2 100.000 Butte-Detroit > 4 inl 
* *learson ( cal 3% ee * 3 ry Ph. AM Butte-N. ¥. .... bed S + % 
ae Puccicas T. & 2 og se ae ad 2% 16.400 “Caledonia Min +6 ra 
1 L. Verfection T. & % ‘4 % + 4 aa - oo a —— & Jerome te ‘6 , An erica 
14 7 “Hh. Morris. w. i140 1M 1K + oe” Pogo tmega itty ‘ 1% rs ntic Bi 
45". 41% 1 n) *Reming. Typewr.. 43 41% 42 = - h. 2 : andelaria Silver _— bien =< patented Angus 
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td %& 6.300 World Film % 4. 2 ae Golden Rule M Indiana Fipe 1 
4% ‘ 2.600 *Wright-Mar. Air 4 te ry _ i Goldfield Cons. International 1 
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STANDARD OLL SUBSIIMAIIES 4 2% *Golden Gate Exp } New York 
175 165 20 Ili, Pipe Line 1733 173 s 7 Gold Merger... Northern | 
104 bd 1@ Ind: Pipe Line 104 104 +3 6 t *Great Lend ahi 4 Mhioe Oil Co 
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are airie Oi] & Gas.tiso ao 2S 7 “ *Hamilton M."& S.+74 7 74 Prairie Ot] & Ga 
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- } Hieh Low Last Ch'ge G7 ON 
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s ows. 70 o on . Ss 4: - ° * 
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20 Penmans pf. %2 3 int. Shoe  pf..109% Hibbs Building, Washington, D. C. 
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H., & P..... 24% 21 P 96 
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‘ST LOUIS SECURITIES 
Bought —~Sold—Queted 
Stix & Co. 


Louis Stock Exchange 
St. Leuls, Me. 














ST. . QUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & Co. 


We York Stock Exchange 


Men ’ I Stock Exchange 
300 Broadway ST. LOUIS 
re ave ae he | A 


ours 
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Annalist 


Open 


Market 








C. F. CHILDS & CO. 


SPECIALISTS IN UNITED STATES 
(OVERNMENT BONDS 
1) iromiwa 28 So La Salle St 
NEW YORK CHICAGO 
NITED STATE 
GOVERNMENT 
BONDS 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 








are given. 
these 


Market, 


recognized standing. 


quotations. 


They are 


Address, 
2 Rector Street, 


Contributions te this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
Ne consideration of any kind is accepted for the insertion of 
given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
the'ess, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. 
Wall Street Office The Annailist, 


Never- 


The Open 
New York. 








Bonds 





Bonds 








ROBINSON& CO. 
U. S. Government Bonds 


Investment Securities 


36 Exchange Place New York 


Members New York Steck Exchange 











MILLER & COMPANY 


MEMBERS 
NEW YORK STOCK EXCHANGE 
Specialize in 
American Cities Co. 
and its 
Subsidiary Securities 
All Cuban Securities 


MAIN OFFICE 
Equitable Building 


120 Broadway New York 














Remington Typewriter 
Stocks 


DUNHAM: 


Investment § Securities 
New York 


Hanover 


43 Exchange Place, 


Telephone Wit 











Specialists in 
$50 - $100 - $500 


LIBERTY BONDS 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 


25 Broad St., New York 


W. L. SLAYTON & COMPANY 


Dealers in Manicipal Bonds 
Specializing in Bonds of Ohio, N. C., 
Fla., Ale., Miss., Texas, and Canada, 
netting 4'. ‘4 to 6% Write for List 





Dime Bank Bidg., Toledo, Ohio. 
MERRILL, — 
1son 
LYNCH Comrany 
& CO. = Gen’ 5s, 1949 
7 Wall St. Cirewlar °G-72" on 











Carbon Steel, All Issues 
Sinclair Gulf Corp. 6s, 1927 


Holmes, Bulkley & Wardrop 


thers N Y. & Pittsburgh Stock & 
a“ way, \. ¥ Tel. Bowling Green 6489 
Short 
Municipal 
Tax Loans 
Exempt from 
Federal Income Taxes. 
S. N. BOND & CO., 


ill Broadway, N. Y¥. 


rchanges 








FOR BENEARCE 
The New York Times index gives «sate 
Om Viers of every event Publishea quar 
5 ovume Times Eqrere Mew 


Vern. —aavt. 


l Ss. 2s reg., 1930 
Do co 130 
t S. 4s, reg... 1925 


Do coupon, 1925 


upon, 


U. S. 3s, reg., 146 
Do coupon, HH6 
Pan. ¢ 
Deo coupon, 


inal 2s,reg.,'1» 
1916-36 


Pan. Canal desing 
Do coupon 
Panama 3s, reg.. 1961 


Deo coupon 


Argentine 6s, 2ev 


Couanche (Texas) Kad 


Choctaw (Okla.) 5s 


Renville Co. (N 





Salt Lake City (Utah) ref. 4%s, 1934 ........... 

St. Cloud (Fla.) 6s, 1927-29 

St. Clair Co. (Mo.) 5s, 1924-38 . 

St. Landry Parish (La.) 5s, 1923-39 jee ais 37 
St. Louis 444s, 1955 ‘100 Steinberg & Co..St.L. 100% 
St. Louis City 4s, 1928-31 Wg 96 
Sioux City (la.) 44s, 1938 *4.60 
Walthall Co. (Sliss.) ts, 1928-40 40 
Wauchula (Fla.) El. Lt. 65, 1948 *.0 
Youngstown (Ohio) Ss, 1920-18 *4.70 


tBid 


*Basis 


Dist. Os, 


Cleveland Heights (Ohio) 
1922-2h.. 


D.) Seed 6s, 


Bid for 


At 
QJ 98% 
J 


N14 
1a 


w 


Cuban Govt. bonds, 5s, 1949 i") 
Do os, Hd br 
Do t4ys, Me s2 

Dom. of Canada 5s, 1919 oo” 

Norway 6s, Feb., 125 oO, 
Newfoundland Ss, 119 MING 

Kussian Govt. 3 1926 120 
Do 5%, Dec., 1921 72 
Do 6tys, June, 1919 * 

Switzerland Ss, March, R20 LL) 


MUNICIPALS, 


as, 128-50 





1922 





1921-40 


1934 


By At 
Cc. F. Childs & Co 
= OS™, 


10614 
Ta 


2 





Salomon Bres. & Hutz wo, 
Milter & Co ; of 
9 
M4 
99h 
100 
99% 


Salomon Eros. & Hutz 


Lull & Ehiredge 


Salomon Bros. & Hutz 


98%, C.F 


Salomon 


UNITED STATES AND TERRITORIES 


—Offered— 


By 


Childs & Co 


OTHER FOREIGN, Including Notes 


Bros. & Hutz. 


Miller & Co 


Salomon Bros 


Bull & Eldredge 


991, Salomon Bros. & Hutz. 


Etc., Including Notes 


—Offered— 


At 
Acadia Parish (1.a.) 5s, 1919-43 5.00 
Alliance (Ohio) St. Imp. 544s, 120 *4.75 
Amite (o. (Miss.) 54s, 11-41 on. 2 
Asheville ON. CL.) 3'¢s, 1920-57 *4. 875 
Arkanssas-La. Highway 6s, 1954-39 ..°5.50 
Bavonne (N J.) Ss, 1927-32 ..°4.65 
tilings (Mon.) os, 14 .*4.70 
Bessemer (Ala.) Funding Ss, 1947 "5.00 
Vrazoria Co. (Texas) Road Sigs, 1954 *5.50 
Losque Co. (Texas) Road Dist. Ss, 1919-38 °%. 12% 
Calhoun Co. (Texas) Road 5s, 1944-46 
Centerville Twp. CIL) 5s, 1928 
Camden (N. J.) 4's, 120-45 
Coshocton Co. (Ohie) Highway 5s, 1920-23 
Chiengo Str. Imp 1920-22 








Cincinnati Trac. Equip. 6s, 1925 *4 25 
Crittenden Co. CArk.) Bridge 5's, 1922 ., 5.50 
Corpus Christi (Texas) 3s, M4 10 
Cuvahoga Falls (Fla.) 5s, 1926-38 “450 
Dade Co. (Fla.) Road fs, 120-29 ».00 
Dallas (Texas) School 4s, 1022-57 “440 
Des Moines (lowa) 3s, 192956 "4770 
El Paso (Texas) 44s, 157 84.75 
Farrell ¢(Penn.) School 4%s, 1933- 48 *4.5 
Florence (Aln.) W Ww 1938 *5.15 
Greenville (N. CC.) Imp 25.00 
Hamilton (Ohio) 5s °4.75 
Hillsborough ¢ (Fla.) 5s, 1924-48 4.75 
Indianapolis (Ind.) School 4%s, 1910-24 *4.70 
Jefferson Co. (Texas) 5s, 1920-57 "4.90 
Jackson Co. (Texas) Rd. Dist. 534s, 1953 0 
Johnston (N. C.) Ra. 5s, 194 *5.00 
Kenner (La.) BE. Lo Ss, 1920-28 9.50 
Kent (Ohio) ref. Ss. 1953 *4.75 
Kunkle (Ohio) School 53 1925-37 *4.80 
Lake \'fred (Fla.) Street 6s, 1938 75 
Limestone Co. ¢Ale.) Gs, 1935-39 er 
Lincoln (Neb.) Land Bank 4s, 1958-23 400 
Litth HKiver Drainage Dist. (Mo.) 534s, 1929-35.........- 25 
Lornin (Ohio) ref. S'4s, 1920 

Macon (Mo.) oO: 1924-30 

Mooresville (N. C.) 6s, 1920-39 

Minneapolis (Minn.) 4s, 1922 

Newport News (Va.) 5s. 1H9 

Newark (ON. J.) 434s, 1940-50 ; 

New Boston (Ohio) Str. Imp. 6s, 1919-23 

Omaha Neb.) 414s, 1928 

Okaloosa Co. (Fla.) 65, 1920-57 





by 

W.L.Slayten&Co.. Tol 
A. EF. Aub & Co., Cin 
S. Spitzer & Co 

R. M. Grant & Co. 
W. R. Compton Co. 
R. M. Grant & Co 
W. R. Compton Co 

S. Spitzer & Co 


W.L.Slayton&Co.,Tol. 


W.R 


Compton ‘‘o 


W.L.Slayton&Co., Tot, 


W. KR. Compton Co 


S. Spitzer & Co 


A. EK. Aub & Co., Cin 
W. R. Compton Co 
\. KE. Aub & Co., Cin. 


W L.sSlayton&Co.,Tol 


W. ik Compton Co 


S. Spitzer & Co 


W. R. Compton Co. 
R. M. Grant & Co 
W. R. Compton Co. 


S. Spitzer & Co 
RK. M. Grant & Co 


W. R. Compton Co 
R. M. Grant & Co. 
W. RK. Compton Co 


W.L.Slayton&Co.,Tol. 


S. Spitzer & Co. 


W.L.Slayton&Co.,Tol. 


A. E. Aub & Co., Cin 
Ww. R. Compton Co 
A. E. Aub & Co., Cin. 
W. R. Compton Co. 
R. M. Grant & Co 


J.5.Rippel&Co., New'k. 


A. E. Aub & Co., Cin. 
W. R. Compton Co. 
W.L.Slayton&Co.,Tol. 


S. Spitzer & Co 


W. R. Compton Co. 
W.L.Slayton&Co., Tol. 


4 Stix & Co., St. L. 


R. M. Grant & Co 
W. R. Compton Co. 
W.L.Slayton&Co.,Tol 
S. Spitzer & Co. 





& Hutz. 


Outside Securities 


Bought— Sold—Quoted 


PARTIAL PAYMENT PLAN 
of investing in N. Y. Stock 


Exchange Securities. 
Write for booklet. 


C.LHUDSON.CO. 


MEMBERS WY. STOCK EXCHANGE SINCE 17 
66 Broadway New York 











Canadian Governmert, 
Provincial, Municipal 
and Corporation Bonds 


Bought -- Sold— Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers im Canadian Bond Issues 


17 St. John Street, Montreal 








Stocks and Bonds 


H. M. Connolly & Co. 
Members Montreal Stock Exchange 
105-106 Tronsportation Bldg. Mam 1345. 
Montreal, P. Q., Canada 








Athens Term. 5s, 1937 
Gulf Terminal 4s, 1961 
Houston Belt & Term. 5s, 
Macon Terminal 5s, 1965 


BAKER, CARRUTHERS & PELL 


15 proms St. Phone 5161 Hanover 


1937 














Sinclair Gulf Corp. 6s, 1927 
Gillette Safety Razor 


William C. Orton 


Specialist Reorganization 


25 Bread St, N. Y. Phones 7160-1-2 Broad 


w) 


“BOND TOPICS” 


eur menthly free en request fer Seokiet & 


A. H. = & Co. 


iit Breadway, 


Securities 




















On stock market 
commitments and 


Corres re ndence 
4/1 Investment 


Invited »Nubjects 


E. W. WAGNER & CO. 


Hembers N.Y. Stock Exchange 
33 New Street, New York 


Mad. Av. @ 42d 8t 
1% West s2d 8t 

“i Court St., Bkiyn 
810 Broad 8t., Newark 


Brauches * 











William G. Gallagher 


SALT CREEK PRODUCERS ASS’N 


15 BROAD ST., 


, 


NEW YORK 


Telephone Hanover 7707. 








CHICAGO SECURITIES 


We invite your 


BABCOCK, RUSHTON & CO. | 


7 Wall St. N.Y 137 Se. La Salle St.. Chicago 


correspondence 





Chicago, Seuth Bend & North. Ind. 5s, 1937 
Syracuse Light & Power Coll. Tr. Ss, 1954 
Taylor-Wharton Iron & Stl. Co. Ist Gs, 1942 
Kansas City Gas Co. First Mtge. 58, 1922 


Samuel K. Phillips & Co. 





507 Chestnut St., Philadelphia, Pa. 
Armour 6s 
1919-1924 

Bull & Eldredge, 


New York Stock Exchange. 
x. a 


20 Rrend St., Tel. 8460 Rector 


. 
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New York, Monday, April 7 7, 1919 


THE 





ANNALIST) 
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~] 





| An 


nalist Open Market 








Canadian 


Government & Municipal 


Bonds 


Yield 5.20% 


Principal and interest 
payable in New York 


to 614% 


Send for Circular H-i1 


Wood, Gundy &Co. 


34 Pine Street, New York 
Tereateo Mentreal Leadon 


Telephone John 850 | 











TORONTO 


DOMINION GOVERNMENT 
and 


CANADIAN MUNICIPALS 
Bought Sold Quoted 


Bongard, Ryerson & Co. 
Members Toronto Stock Exchange 
65 Bay St. Toronto, Canada 
Direct Private Wires to 
NEW YORK MONTREAL 





Canadian 
Government, Municipal and 
Corporation 


Securities 
A. E. AMES & CO. 


Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 











ere. A. NEER & CO. 
eS Stoek 
Pencbscot Bldg., DETROIT 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
~ MATTHEW FINN, 


714 Penobscot Bidg., 
Detroit, Mich. 











wICOT “FORD & CO. da 
DETROIT 








Geodrich & Co., Inc. 


Dealers in Investment Securities 


SECOND NATIONAL BANK BLDC., 
NEW HAVEN, CONN. 
TELEPHONES: LIBERTY 6320, 321 




















- Frisbie & on. 


Waterbury Hartford New Britain 


Local Connecticut Securities 
Bought— Sold— Quoted 


Carib Syndicate Ltd. 
Bought, Sold & Quoted 


HALLOWELL & HENRY 


“+1 3456 Jolla 27 Pime St., New Yerk 











Merten Lacheabruch & Co. | 


Investment Bankers. 


PHILADELPHIA NEW YORK 
Land le Bidg. Equitable Bldg. 
Tel. Spruce 381 Tel. Rector 5354 








Short Term Bonds 
T. HALL KEYES & CO., 


| STATE 


——Bid for — 
At Ry 3 
Louisiana 3s, 1930-39 -. 10 Miller & Co. 
New York 444s, 1964-63 106% C anficid & Bio 
Do 4%4s, 19%5..... 11% 
eS ae 964, 


Utah 444s, 1937. 
*Lasis. 


Alabama Water 6s, 1920 -. 974 Liggett & Drexel. 
Albany Southern 5s, 1939 7% Redmond & Co 
Am. W. W. & El. 5s, ‘34... tH Dominick & Dominick 


Am. Public Service fis, 1942. 90 


National City Co 
Asheville Pr. & LA. 5s, 1942... Si Redmond & Co 
Arkansas Lt. & Pi. ist 6s,°45 90 J. Nickerson, Jr....... 
Atlantic City Gas Ss, 1960..4flat S. K. Phillips, Phile. 
Atlanta Gas Light Ss, 1947.. 95 H. I. Nicholas & Co.. 
Augusta-A. Ry. & Elec. 58,°35 ©) Redmond & Co. 
Baton Rouge Elec. 5s, 1939... 98 Stone & Webste 
butte, Anac. & Pac. Ss, 1944. 46 Dunham & Co 
Brazilian Trac., Lt. & Pow 
és, 1919. 






‘ ~-.--. DSS. Goldschmidt 
Cape Breten El. fs, 1932..... 77 Stone & Webster... 
Catawba Power fs, 193% 97 S. K. Phillips, Phila 
Central Pr. & Lt. ist 6s, 46. 9 Liggett & Drexel. 
Chi., So. Bend & Nor. Ind. 

ds, 1987 as #4) 6S. K. Phillips, Vhila 
Cincinnati Gas Trans. 5s, ‘33 9% A. B. Leach & Co.. 
Cincinnati Gas & Elec. 5s, ‘56 91 oy 
Citizens’ Gas (Ind.) 5s, 1942... 86 
Citizens’ St. Ry. (Ind.) 4s,'33 7% 
Citizens’ Gas & El., Water- 

feo Sa, 1038....... eine.a #4 «6S. K. Phillips, Phila.. 
Cleve. Elec. IL Ist 5s, 1939 a Redmond & Co..... 
Columbus Gas & El.ist 58,27 S A. B. Leach & Co 

Do deb. 5s, 1927. ... aan oe xy 


Blodget & Co... 
Miller & Co. 


Columbus St. Ry. 5s, "4 : ae Raa e . 
Columbus, L. & Spf 5s, 1920 % H. I. Nicholas & Co.. 
Columbia Ry., Gas & Elec. 
Ds, 1936 . Pe ia ba a a 3 
< *olumbus Power ds, 193 fer S6 Dunham & Co...... 
Com’ wealth (Neb.) 6s, 1944. 96 «Liggett & Drexel.... 
Compton Hgts. Ry. ist fs,'23 91 Stix & Co., St. L.... 
Conn. Ry. & Lighting 444s,'51 


Redmond & Co.. 


Stone & Webster. . 


Conn. Power Ist 5s, 1963.... 3% 
Consol. Schuylkill Gas Co. 5s 
1929 _... 9 86S. K. Phillips, Phila 


Cons. Traction N. J.) 5s, '33 
Cons. Water “o. (Utica) Ist 
Re; Te sees saa oe 
Do deb. 5s, 1930. noesviee 83 
Cumberland Tel. & T as, "37 9814 Miller & Co.. 
Cumberland Co. Power & 


Redmond & Co.. 


Light 5s, 1942 . scvece OE!hCU: CK. Eos & Coe... 
lDballas Elec. col. tr. 5s, "22. 90 Stone & Webster. 
Defiance Gas & Elec. 5s, “42 82% Liggett & Drexel..... 
Decatur Ry. & Light 5s, °33. 92 S. K. Phillips, Phila. 
Det. Ed. cv 7s, 1928 ..---. YS Spencer Trask & Co.. 
Detroit United Ts, 192s .. 8742 8S. Goldschmidt 
East St. L. & Suh. Ss, “32... 4) Steinberg & Co., St. L. 
Eastern Tex. Elec. 5s, 1942. 8 Stone & Webster...... 
El Paso Electric 5s, 1932.... &8 oe 
Economy Lt. & Pr. 5s, 1956. % Redmond & Tu........ 
Electric Transmission fis.... 9% <A. H. Bickmore & Co. 
Elizabeth & Trenton St. Ry. 
oe ee ee ee tee Lithtnhe > Sedan 
Federal Light & Trac -. ‘22 «(BA White, Weld & Co. 

Do Ist Ss, 1942..... ea = 


Galves.-Hous. El. Ist 5s, 1954 77 Stone & Webster. 


Jersey City, Hob. & Paterson 
Be Tie. Ge, TROD ccccccscase ane,» Guigeeranamenes 
Knoxville Ry & L. 5s, ‘45-46. 49 Miller & Co.......... 
Kentucky Utilities 6s, 1919.. % A. H. Bickmore & Co. 
Kinloch Tel. I. D. 5s, 1929.. 


Stix & Co., 


Do Ist 6s, 1928.... inate 2a ee 
Laclede Gas Lt. ref. 5s, "34.. 9% Steinberg & Co., St. L. 

Bie Ti: TE sedeccccccesese 100) =6T. H. Keyes & Co.... 
Lynchburg Water Power Co. 

Se, TERR .cccces rneevescessn CO &. i ee, Soe. 
Lincoln Ht., Lt. & P. Ss, '32. 9 HI. Nicholas & Co... 
Tauisville Ry. 5s, 1970 ‘ GD DBMilier & CoeO...:... s.20000. 
Memphis St. Ry. 5s, 1945.... 68 = 
Mahoning & Shenango Ry. & 

ey Peery es ioe ---- ®% 8S. Goldschmidt ...... 


Manila Fl. Ry. & Lt. 5s, 33 78 McKinley & Morris.. 
Marion Lt. & Heat. 5:, 1932. 9 S. K. Phillips, Phila.. 
Michigan City G. & El.5s,'37 89 og 


Michigan Trac. Co. 5s, 1921. 9 








35 Broad St, N. Y. Tel. Broad 2718 


Do Ss, 1923. Ewe . 5 

Middle West U tilities ‘és, SS A. H. Bickmore & Co. 
Minn. Gen. Elec. 5s, 908... % Spencer Trask & Co.. 
Mobile Lt. & P. 5s, 1941... ba) Ree GE tciscaces 
Mobile St. Ry. Gs, 1923..... 92 “> 

Miss. Riv. Power ist 5s, 1951 7k% Stone & Webster..... 
Mo. Edison Elec. 1st 5s, "27. 91 Stix & Co., St. L.... 
Se ee A, A Ee ce 8 = eeedeee, apenas 
Nash. Ry. & L. Sa, 1058.... 7 Miller & Co.......... 
Nash. St. Ry. 53, 1925...... 90 sa 

N.Y. & Hoboken Ferry 5s,'46 SB. H. & F. W. Pelzer. 
N. Y. & Wst. Lig. 4s, 2004.. & Redmond & Co...... 
Nevada-Cal. El. 6s, 1946..... 90 Spencer Trask & Co..: 


Galveston Elec. Ist 5s, 1940. 78 
Georgia Ry. & Elec. Ist and 

cons. Sa, 1982..... ..- 90 Spencer Trask & Co.. 
Gen. Gas & Elec. ns 1932, .. 40 Redmond &€ Co... 
Great Falls Power 5s, 1940 #006 McKinley & Morris 
Hackensack Water 4s, 1952. Ti BH. & FF. W. Pelzer. 
Havana Elec. 5s, 1952 &> Miller & Co..... . 
Harwood Elec. 5s, 1939...... 95 Redmond & Co..- 
Houston Elec. 5s, 1925...... 93% Stone & Webster 
ftiudson Co. Gas 5s, 1949.... % J. S. Rippel, New’k.. 
Ml. Cent. Trac. 5s, 1933.. 7)~6US. K. Phillips, Phila.. 
Ill. Valley Ry. 5s, 1935 , 7s = 
Intermountain Ry., Lt. & Pr. 

Het Gh, Ge ncccccccceescee SR Tdpett & Sieeed...... 
Intermountain Ry., Lt. & Pr 

ee aaaaaans 91 
Hudson Nav. Gs, 1938....... a Baker,Carruthers&Pell . 


——(ffered —- 

At By 

Wt, Miller & Co 
Wt, Canfield & Bro 
102%, 

gi 


-°4.40 W. R. Compton Co 


PUBLIC UTILITIES 


9% Liggett & Drexel 

76 Redmond & C 

6S Deminick & lbominick 
% National City Co 

SY KRedmond & C 

9 «€65J. Nickerson, Jr 


Me | S. Goldschmidt 
1% Stone & Webster 
92 Dunham & Co 


YS—_ S. Goldschmidt 
6 Stone & Webster 


9 Liggett & Drexel 


Ww 6A. OB. Leach & C+ 


93 Blodget & Co 
Sy Miller & Co 


4 = Redmond & Co 
7 8A. OB. laach & C 
be a 

7S Miller & Ce 


SS Redmond & Cu 
91 Dunham & Co 


. 100 Liggett & Drexel. 


RK, A. KR. Clark & Co 
9 §6Stone & Webster 


MB. H. & F. W. Pelzer 


9% Redmond & To 


wk, Miller & Co 


bt) A. B. Leach & C+ 
93 Stone & Webster 
86% Liggett & Drexel 


110) Spencer Trask & Cy 
98% S. Goldschmidt 

» Steinberg & Co., St. L 
SS Stone & Webster 


WS 4. H. Bickmore & Co 
sw B.H. & F. W. Pelzer 
92 White, Weld & Cc 

7S Phelps & Neeser 

2 Stone & Webster 


4 Spencer Trask & Co 
~ Redmond & Co 
96 McKinley & Morri 


% Miller & Co 


97 Stone & Webster 
3 B. H. & F. W 


Pelzer 


94 «=Liggett & Drexel, 


4%, 


 B. H. & F. W. Pelzer 


W844 A. H. Bickmore & Co 
91 Stix & Co., St. L 

99 “ 

94 Steinberg & Co., St. L 
100% Stix & Co., St. L 


91 = =Miller & Co, 


95% S. Goldschmidt 
& McKinley & Morris. 


92% A. H. Bickmore & Co 
97 Spencer Trask & Co 
90 Miller & Co. 


80 =Stone & Webster | 
93 Stix & Co., St. L | 
99 Blodget & Co. 

75 Miller & Co. 


68 Relmond & Co. | 
95 Spencer Trask & Co 





THE 
Dominion Securimies 
CORPORATION, LIMITED 


EQTASLIONES 1904 


MEAD OFFICE: 26 KING STREEY ZASY 
TORONTO 


MOMT REA LONOON. E.c.. Ene 


Canadian 
Government 
Municipal and 
Cor poration 


Bonds 








NEW TER 


HISE 


SECURITIES 
& KING 


ad Street 


and 4 
hachange 

l Stock Exchange 

rs Trenton, N. J 





New Jersey . 


Municipal Bonds 


Descript hat on request 


J. S. RIPPEL & CO., 


18 Ciinten Street Newark, N. J. 


The Securitic f Pub 
Cellulfoid Compan) 
Ningeer Manufactering (Co 


HENRY BROTHERS &€ CO. 


Meimbe Y. Stock Erchange 
Ti ae padway, New Yerk 


Servier Corp. of N. 4 


40H N M. MILLER. Keo. fariner. 
790 Bread St., Newark. N. J 
Telephone—Market 1700 


Investment Securities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 


NEWARK, N. J. 








BONDS AND STOCKS 
Rhede Island Corporation 


Sold, Quoted 


eum Lisle & Marshall, 


Providence, R. 1. 
Tel. Unien 925 











New Mnatiiien Securities 
Bought—Sold—Quoted 


nquiries invited 


H. M. WHITTIER, 


ag Bank Bidg., 
Manchester, New Hampshire. 


COLUMBUS SECURITIES 
Fuller & Rounsevel 


Vembers Columbus Stock Exchange 
Chamber Commerce Bidg., Columbus, 0. 


Cincinnati 
Service 

Bonds 

Stocks. 
Channer & Sawyer 


Members ¢ ft Stock Exchange 
CINC INNATI, oe. 











Cincinnati Securities 7 
Stocks Bonds 


Bought—Sold—Quoted 
EDGAR FRIEDLANDER 
Member Cincinnati Stock Exchange 

_ First Natl Bank Bidg., Cincinnati. 0 











Procter & Gamble te.| 
Notes—Stock—Rights 


Westheimer & Co. 


Members New Yort os Exchange 
Ct ~mati hte. 
Raltimere. oma. 
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Annalist 


Open 


Mar 


et 

















Waters & Birdsall 


Investment 
Securities 





25 Bree! St., New York 
Telephone Broad 3618 

















James M. Leopold & Co. 


Members New York Stock Kechange 


7 Wall St., N. Y. Tel.: Rector 1030 
Endicott Johnson Corp. 
U. S$. Fimishing Co. 
Ward Baking Co. 
N.Y. & Hoad. Rosario Mining. 


BOWRING & CO. 


17 Battery Place, New York. 


Exporters—Importers. 
Factory Sales Agents. | 
LOCAL INDUSTRIALS ONLY | 
} 

BENNER & COMPANY 


Incorporated, 
Widener Building, 











; WANTED 
Mexican Telegraph Co. “terk. 
told and Stork 
Telegraph €e. Mork 


AM Krda£ Co 


> Nansae “Mw. NSN. YW. Tel Keetor ti 





Cities Service 


Bankers) Certificates 
eras et Soll & (preter! 


H. F. McConnell & Co. 


Pod Aten Cae 2 Pine St York. 


~ Stocks & Bonds 
Local to New York and Brooklyn 


Theodore L. Bronson 


10 Wall St., N. 3. Tel. Rector 7580. 


“BUFFALO SECURITIES 


Bol GHT—sO).b—at OTED. 
We solicit sour inquiries. 


TELLER & EVERS, Inc., 
314 Ellicott Sq. Beffale, N.Y. 


Specialist. in 


"Public Utility Securities 


DIRECT Preevate Telephone to Bervdedl Bros, 
New Vork 


HENRY D. BOENNING & CO. 


Stork Fixetins Bide 
Phone 


Philadelphia, 








lerust tte 








Texas Pacific Coal & Oil 


“RIGHTS” 


McClure, Jones & Reed 


Members New York Steck Exchange 
'Phene: Rector 7663. 115 BROADWAY. WY 


Columbia Graphophone 
Mark 


Morgan & Co., 




















Telephone 120 Broadway, 
Rector 9710. New York. 
Mark A. Noble heodore €. Corwin 


NOBLE & ‘CORWIN 


= Bread St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone litt Broad 








Butterworth-Judson Corp. 
Wire Wheel Corp. of America 


Filor, Bullard & Smyth 


Tel. Bowling Green 61 Broadway 
gate. New Vork. 


M.S. Wolfe & Co. | 
Independent Oils 


41 Bread % New Yerk 
‘Phone % Broad 











PUBLIC 


Newark Cons. Gas, 144 
Newark Gias Os, IMS 
Newark Passenger 5a, 1980 
Ningara Falls Power 5s, ‘32 
Northern Tex. El. 5s, 140 
North, Jerse, St. Ky. 4s, '% 
Northwestern Ele. as 
Omaha & Couacid Biults Ry 
& Bridge Ss, 1d28 
Omaha & Council Bluffs St 
Ry. Ss, it cance 
Ontario Transmission 5s, "45 
Pacific Coast Ss, 146 
Pac. Gas & Elec. ref. 5s, °42 
lucifie Lt. & Pr. 5s, 1930 
Ieekskill La. & R. KR. Ss, “30 
Is nsacola Elec. 5s, 1031 


Ihila. Sub. Gas Co.'s 5s 1 
bittsburgh & Westmoreland 
Coal Co. Js, 1925 


Rortland (Ore.) Ist Ss, 1930 
Public Serv. Corp. @% ctfs 
im. 3 
hech Ky. con. os, Tie 
De 2b com. Se, 1s 
Riverside Traction 5s, Teo 
Rounoke Water Ist ds, 1936 
Hailway & Lt. Sev os, "35-46 
Kutland Ry., Lt. & Pr. 5s,'46 
St. Joxeph (Mo.) Ry. Lt.. H 
& Ur. Ss, 1987 
San Antenio Water Supply 
ref. Ss, 1983 
St. Lauis & Sub. 5s, 2) 
De gen os | bias 
Mt Louis Ky (Broudway) 
dios, Hee 
St. Louis Transit 5s, 24 
Seatth Elec. Ss, 120 
Sharon & N. |. Ky > $ 
Seatth Elec. Ss, rise 
Seattle-Fiverett Js, Troe 
Se. Cab Edison 7s 
Se. Jersey Gas & El Trac 


as, 1958 
Superior W a i a ae 
fs, PST 

Pro con os, Titi 


South Pac. Coast Kys. ts, “39 
Springfield Ky. & Lt. Ss, “26 
Syracuse Ltg. Ist 5s, 1951 
Syracuse Light & Pr. coll 
trust os, IH . 
Tampa «Fla.) El. Ist 5s, 1933 
Twin States G & EB. os, 1955 
Unites) Flee @N. J.) 45, 1940 
Union Elec. La. & Pr. ref. & 


ext. cos, Dts 
Union ble« Licht & I'r Ist 
os, Fs2 


Union Utilities 4 ito 
United tias & Blec. ts, DMS 
Un. Trae. ¢ Albany) bos, 2004 
United Kys. «St. Li) 4s, 104 
Wash.-ldahe Wrater lat. & 
i'r tix, meet 

Washington W low =, OS 
Wisconsin bidison tis, rts 
Wheeling Traction Ss, 131 


itl, Birm. & Athantie Ss, "34 
Buff. & Susq. Ist 4s, 1963 
Canada Southern 


Cin., Ind., St. Li & « $~, “20 
Central Argentine fs, 127 
Charleston Un. Ste. 4s i) 


Chicage & Kast. 1 5 a7 
Chi, P. & St. L. 44ys, 180 
Cin... H. & PP gen. Ss, bee 
Chi. & West. Ind. ts, 1955 
Cleveland Term. Ry. 4s, “85 
El Paso & Rock L. Ist 5s, "Sl 
Easton & Amboy os, 1? 
Jackson, Lan. & Sag. Ist 344s 
Ky. & Ind. Term. tst 4'ys, “61 
Litth Kock, Hot Springs & 
West. Ist 46, 1939 
Macon ‘rerminal 5s . 
New Mex Ry. & Coal 5s, ‘51 
Do Ist Ss, M7 
RK. 1.-Frisco Ter. Ist 5s, 1927 
Seabourd Air Lime fix, 145 
Ulster & Del. R. KR. tst cons 
mtg. os, 12S 
Virginia & Southwestern Uy 


Ist cons. Ss, TOGS 
Vicks. & Mer. Ist Gs, 192t 
Western Transit %4 2s 


UTILITIES—Continued 


——Bid for—— 

At By 

ms J. S. Rippel & Co., N’k 
*" 

uw 

14 Spencer Trask & Ce 
“’ Stone & Webster 

re Redmond & Co 

re A. B. Leach & Co 
™ Blodget & Co.. 

Ss National City Co 
NS White, Weld & Co 
im H. |. Nicholas & to 
SO Stone & Webster 
#244 5S. K. Phillips, Vhila 
4 

> )©60hr KReimond & Co 

“4 J. Zeller 

“> Miller & Co 

“ 

us Liggett & Drexel 
Si Stone & Webster 
te Revimond & Ce 

DD) 

“4 Stix & Co... St. L 

o Steinberg & Co... St.b. 
tl 

+ 

Mi Stone & Webster 

v2 3s. K. Phillips, Uhila 
rt Blodget & Co 

“ Dunham & te 

oT*, SS. tioldschmidt 

7* Keclmomi a& Ce 

” 

| MeKinley & Morris 
rw Dunham & Co 

~> Keimond & Ce 

i 

‘ad Stone & Webster 

re A. H. Bickmore & vo 
1) =6S.S. Rippel & Co... New 'k 
S3% Phelps & Neeser 

a 6Stix & t'o., St. L 
Ww Miller & (Co 

on? 5 

“ J. Aeller 

wig Steinberx & Co., St. ba 
tm bigwett & Drexel 

tw Dunham «& te 

” j Aeter 


RAILROADS 


re 
‘ 


™M 
W2% 
iw 


Toy 
St 


aS 


a Lisman & Co 
iS. Farlee & Co 


Phelps & Neeser 
Bull & Eldredge 
Wolff & Stanley 


F. J. Lisman &€ Co 
Blodget & Co 
FJ. Lisman & Co 


S. K. Phillips, Phila 


Phelps & Neeser 
Stix & Co., St. L 


Blodgit & Co 
F. J. Lisman & Co 


Stix &€ Co., St. L 
Dunham & Co 


Redmond & Co 


F. J. Lisman & Co. 
Phelps & Neeser 


——wUffered— 
At By 


viy B. H. & FL W. Pelzer 
*% Spencer Trask & Co 

S606 Stone & Webster 

61 Bn. & FL W. Pelzer 


SS. Goldschmidt. 
7 {eimond & Co 
™ 


# Blodget & Co 
m Blodget & Co. 

s6\% National City Co 
wm White, Weld & Co 


85 Stone & Webster 


7S Kedmond & Co 


si. J. Zeller 

ss Miller & Co 

“ 

“ HK. H. & FL W. Pelzer 
Ms Liggett & Drexel 
¥2', Stone & Webster 

*> Redmond & Co 


“4 


“MoSStian & Co. St. hb 
be Steinberg & (o., Stl. 


"1 Stone & Webster 


“i Blodget & Co 
“i Dunham & Co 


a KB. H. & F. W. Pelzer. 


ut McKinley & Morri~ 
bs Dunham & Co 
ou Redimond & Co 


u7 
o3 Stone & Webster 


“oO \. H. Bickmore & o. 


Da] Steinberg & Co., St. L. 


a) Miller & Co 
600. Zeller 
hy 


% Liggett & Prexel 
bt Dunham & Co 
J. Zeller. 





tat) Redmond & Co 


F. J. Lisman & Co 
7m J. S. Farlee & Co 
Ss. Goldschmidt 


SO Bull & Eldredge 
x2 Wolff & Stanley 


ow €6F. J. Lisman & Co. 


104 Blodget & Co 
7 ~6F. dS. Lisman & Co 


sé Stix & Co., St. L 


ve Blodget & Co 
2 Dunham & Co 


“) RKeimond & Co 


INDUSTRIAL AND MISCELLANEOUS 


Advance Kumely ¢eb. fs, “25 


Aetna Explosives ts, Mo 
American Pook 6s, 192s 
im. Brake Shoe & Fdy.5s.°52 
\m. Brewing 5s, 192 
\merican Can deb. 5s, #8 
American Caramel ts, ry 
Do 6s, 192% 
American Dock & Imp. 5.,°21 
American Dock & Tr. 5s, st 
American Hominy 5s, 1927 
American Ice Ss, 1922 
American Lithographic Js,°21 
American Malting os, 196 
Am. Pipe & Const. Sec. ts,'22 
-m. Pipe & Fdy. Gs, tits 


1M 


SI 


T. H. Keyes & Co 


Hallowell & Henry 
taker, Carruthersé& Pell 


Phelps & Nee sr 


ww? «6T. H. Keyes & Co 
M4 Hallow<l! & Henry 
103 ’ 


ba Phelps « Neeser 


baker, Carruthers&é Pell. 


J. 5. Rippel & Co., N’k 
Baker, Carruthers& Pell 








CARBO-AYDROGEN CO. 


7‘ PREFERRED STOCK 
Par Valine $5.00 
Price $4.87'/4, and Accrued Dividend 
BONUS 25% Common Stock 
Standard (ias for Cutting Iron and 
Steel. 
Established Company. 
Five plant» in eperation. 
Dividends paid en preferred since 
organization. 
Common Steck now earning at rate 
of over 6 per cent. 


Send for Circular € 


Farson, Sond Co 


Members New York Stoek Exchang+ 
115 Broadway, New York City 














STANDARD 


WEEKLY WILL BE 
SUMMARY MAILED 
oN To 

STANDARD O11 INVESTORS 
ISSUES ON REQUEST 


CARL H.PFGHZHEIMERECO. 
"Phone 4060-1-2-3-4 Bread 25 Broad St, N. Y 


Gass. iWin Mtge. R.R. Bonds 
Texas Pacific Coal & Oil 


Royal Baking Powder 
Borden’s Cond. Milk 


Common and Preferred 


Ambrose R. Clark & Co. 


Tel. Bowling Green 631% 71 Bway. NY 





Kirby Lumber 
Guantanamo Sugar 

National Sugar 
Westchester Fire Ins. 


WEBB & CO., 


Phene Bread 5905. 35 Bread St., 





Clearfield Bituminous Coal Ist 4s 1941 
Pccahontas Colkeries Ist 5s 1937 
Utica Elec. Lt. & Power Ist 5s 1950 
Bell Tel. of Canada 5s 
PHELPS & NEESER, 


Members of New Yurk Stock Evrchange 


36 Wall St, N. Y. "Phone John 6136 


Liggett & Drexel 


Members New Yurk Ntovwk Erchange 
United States Rubber Co. 
Numuary on application 


61 Broadway—New York 
105 Devonshire St. Boston 


Senet end 
Weed Behing 
D. T. Moore & Co., 


Members New York Stuck Exchange 
52 William St., T Manever 
New Yerk. 343. 


PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New York 
Steck Exchange 








Telephone Bowling Green 7360 








Telephones Hanover 785-TS86-7TRR7-7BN 
F. V. Z. DIDRICHSEN 
Room %7 15 Broad Street 

BOUGHT: 

General Ga» “& Electric Stocks 

Brinson Kwy. 5% 

Leco. Co. of America 6°; 

Italien Ger. Bonds 








Wisconsin Edison 6s, 1924 


JACOB ZELLER 
40 Wall Street, 


New York. 

















Reliable Reference. 


Brokers and investors find it 
necessary frequently throughout 
the year to refer to quota- 
tions of bonds, stocks, commodi- 
ties and other figures given 
weekly in The Annalist. 
Strong, handsome binder to hold 
twenty-six numbers sent to any 
address in the United States 
for $1.25. 


THE ANNALIST 


A Magazine of Finance 
Commerce and Economics. 


Times Square, New York 
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BOSTON 












































Net 
Sates High Low Last Ch’'g 

1m) Adventure yy % %, 4 
a78 Ahmeek Th GT, 74% + y 
45 Alaska Gold th, % $ 
5 Allouez Hl, 7 “ +2 
1 Alzgomah a4 20 20 
3 Am. Zinc ; 13l, iny +4 \, 
34) Am. Zine pf 43% 43% 

“iT Anaconda Gar wy + 1 

3 Arizona Com 11% 1%.+ & 
2” Ringham ' s s ; 

1.434 Cal. & Ariz... GA GRe mW +2 
42 Cal. & Hecia.420 a0 45 0 + 1 
10 Chile Cop. ... 24 24 24 
2) Chino Copper 37% 354 STK + Zk 
© Centennial | Bry 3 32 48 
Cop. Hange 44, 41 446+ 2& 
Daly-West . 2% 2% Z%+ & 
Davis-lialy 6 4, 5%+ 
East Butte ” RK y+ 
Franklin oy 3 34+ \& 
Granhy Gly $1 

+ Greene-Can.. 44! tly 

wis Hancock aly met KK 
45 Insp. Copper.. 41% 71% + 2 
“NM Indiana .. l, ly 
125 Island Creek... 43 43 + !} 
10 Island Cr. pf 7 7 

240% Isle Royale 24% 26% + 17 
1.070 Kerr Lake 5% 5% a 
415 Lake Copper.. by 4 444+11 
i”) La Salle . he 2u 
1.360 Mass. Con. 5 + 3 
5.610 May.-Old © Fe— % 
> Miami Cop 23%+ 1 

274 Michigan ‘ 3%+ ! 
HH Mohawk e a 38 + 5 

a7@ New Arcadi an 1% Ii%+ & 

20) New Idria ... 7 7 
2M) New Cornelia. 17% 16%+ 1 

Nipissing .. 9 9 
i, ae North Butte... 114% 114% + 14 

810 Old Lominion. 37 a 34% + 24 
M4 Osceola ...... 51% 45 a | + 5 
14) T’ond ¢ ‘reek -- like 13 3%+ 3 
111 Quincy iene ae AZ nF 6+ =5 
10 Ray Con. 20 20 20 
SO St. Mary's L. 45 43 i 6+ «S 

158 Shannon 2% 2 24+ % 

140 Seneca . 14%, 14 
Uw South U tah 12 a2 12 

285 Superior Cop Sle 4 > + 

1.16 Sup. & Los 2 2 2,4, + ! 
157 Trinity ‘ 21 v1 

a Tuolumne . ba) 74 & +05 

u. S. Smelt r1% "0 71 + 2 
2 U. S. Sm. pf. 49 47 ey + 1% 
~ Utah Apex 2% 2% 2% + In 
“) Utah Con - 8% 7% K+ ¥ 
™) Utah Copper. 75% 74% wae + 2% 

7 Utah Metals 1% l%+ & 

470 Victoria 1% 244+ \& 

“23 Winona ..... a U) ww 
#11 Wolverine 16% 17% + % 
10 Wvandotte iw ru 

RAILROADS 
™“) Atchison ..... wih 1% %my%~«. 
#i Beston & Alb.145 i i140 + 14, 
7.023 Boston Elev... &", 66% TT 415 
it Mes. El. pf. 6 bi ad bt] +2 
3 Bos. & Lowell. 91 oT | : 

#20 Boston & Me. 33 a 2 +1! 
10 Bos. & Me.pf. 4 oi 46 1 
21) East. Mass... 26'% 24% 261 
i¢ E. Mass. adj. #¥, Hy Hy 
16 Fitchburg pf.. 57 AT aT + %& 

i..515 Mass. Elec 2 1 1 % 
4,456 Mass. El. pf tik 4 > + & 
I Me. Central su bald wat 
1 Ua N.Y..N.H.@H.. 31 p mig+ & 
112 Nor. N. H.. i) ke 91% Ws 
1 Old Colony...100 1m 1H 
+ ttutiand pf eo 2 20 6+ (1 
“21 West End ™) 44 1744+ 4 
‘i4 West End pf.. i% iw +4 
MISCELLANEOUS 
Am. Ag. Ch..104% 1k 104 y 
Am. A. C. pf.100 we m+ % 
A. Bosch Mag. 66 ua 15, 
> Am. Pn. Ser i —.4 
76 Am. Suzgar...t2% & + 
Am. Sugar pf.11% + 
Am. Tel. & T.106 + 
7 Am. Woolen TR + 2% 
+ Am. Wool. pf. ‘+ +1 
Amoskeag . +1 
Amoskeag pt = —2 
Art Metal . 
A.G.& W. i 124% 
A.G.4W.L pf... Gi% +1 
2 Booth Fish. 2 — 1% 
5 Century Steel. 5 Te 
Cuban Cem t, a 89%, + Mw 
Eastern S. > N s- 
E. Bost. Lap. x % 
Edison Elec. ’ +1 
Fairbanks Co. 58% - & 
Gen. Electric.157% + & 
Gorton Pew.. 24% — k 
i Ga. Ry. @ El. “1083 +*3 
Int. Prod..... : 39% —i 
Int. P. Cem... 4% % 

ie J. P. Cem. - 19 

K Island Oil. % — 
0 Li.McN. & L. JOG - 1% 
10 Loew's Thea. 9 — * 

G1G Mass. Gas.... 3 - % 
13 Mass. Gas pf. t%', np 
30 Math. Alkali. 32 
64 Mergenthaler..157 
10 McElwain pf.. ‘% 

241 N. E. Tel.... 94% +r % 
0) Nova 8S. Steel. 30 - © 
10 Pacific Mills..164 1 
10 Pullman .....120 + 

Zia P. A. Sugar... ¥ 
45 Reece Fold. . 

155 Reece but’ hie. + & 

2,025 Stewart — 1% 
10,698 Swift & Co. “ 
6,516 Swift Int..... 

100 Torrington 
111 T. Gas P. pf % 

14 Un. Ding..... . 
2 Un. D. tst pf + % 

316 Una. D. 24 pf.110 + > 

1,198 United Fruit..17 + 3% 
3.088 Un. Shoe M. te? 
345 Un. S. M. pf + & 
340 UL. S. Steel — % 
2.44 Ventura Oil... 10% —- % 
25405 Walworth Mfg 19% + 1% 

120 Warren Bros. 2 + & 

24 War. B.1st pf. 61% +3 
34 War. B.2d pf. W% 2+ ie 
40 West. Union... S*%& SK KRY + 2% 

BONDS 
$2.000 A. Ag. C.cv.5s 1% j%W%e Wk . 
37,000 A. Az. C. hs.. 10414 104% 1H% + 1% 
1,000 A. T. & T. Ss. RG 90% 10% 
3.000 A. T. & T 68.105 102% 102% M% 
5,000 A..G. & W.1.58 81% 81 s1% 
2.000 C.J. & S.Y.4s. re 73 a 
7.000 K.C.M.& B- 2 72 72 — & 
6,000 Mass. Gas 4s 84 “4 s4 
3,000 N. E. Tel. 58. 1 = 2 
11,000 P. A. Sug. 6s. 92% 2 2 
2,000 Swift & Co. 5s % a6 badd 
7.000 U. 8. Sm. Gs.100 1% Wwi+ % 
6.400 West. Tel. 5s. 91 ae, NY 1 





INDUSTRIAL, MISCELLANEOUS—Continued | 


—-Bid for— ——Offered— 
At By At By 

Am. Koad Mach. @s, 19s & S. K. Phillips, Phila. ... 0806e0ee 
Am. Steamship Co. of W 

Va. As, 1920..... 98% Baker,Carruthers&Pell ... Cesesese 
Am. Steel Fdy. deb. 4s, 1923. 90 b.c. S. Goldschmidt ....... 
Am. Tube & Stamp. 5s, 1932 45 Baker,Carrutherse Peli ‘ © meeaeewas 
American Thread 6s......... 11 0 =6Phclps & Neeser...... 102. Phelps & Neeser 
Anaconda Copper 6s, 1029 # Mann, Bill & Co. -... wi T. H. Kcyes & Co 
feech Creek Coal & Coke 5s, 

ere er os 91 S. K. Phillips, Phila.. 
Grandean- Sender arson 6s, ‘36. Baker,Carruther €Pell ... ©... .... 

Braden Cop. Gs, 1931.. #2 T. H. Keyes @& Co.... T. H. Keyes & Cv 
Blue Creek C. & L. 5s, °38. * #Baker,Carruthers&Pel) ... ........ 
Buffalo & Susq. Iron 5s, "26. 88 Fi j sb. perenne eee 
Bush Term. 4s, 1952... --. SO McKinley & Morris... 9) McKink ¥» & Morris 
Cambria Fuel 6s, 1925.. 92 H. I. Nicholas & Co 
Canadian T. & I. 6s, 1952. 5 Saker,Carruthersax!ell . 20 ........ 
Central Iron & Steel 5s, 1925. 96% = 
Clearfield Bituminous Coal 

Ist 4s, 1940....... Fa ee ee ote 
Cleve. & Sand. Brew. és, eee ll ee AC ee 
Computing Scale 6s, 1971. 94% Baker,Carruthers&éPell ... — ........ 
Consolidation Coal 6%s 99%4 Spencer Trask & ‘’o. 10014 Spencer Trask & Co 


McKinley & Morris 


Do Sa, 1938...... =e SS McKinley & Morris. 91 
Commercial Cable 4s, 2397. 68 Baker,Carruthers& Pell 
Dominion Glass Gs, 1933... . 92 a 00 aD, Dedede 
DuPont Pow. 6s, ‘36..... 93 94% Hallowell & Henry 
General Asphalt 5s, 1925.... #44 
oe AR. & eee wee. Bee “ nie eee 
General Baking 6s, 1936. SS Steinberg & Co., St.L. .. o eabieananes 
Gulf & Ship Island 5s, 192 76 McKinley & Morris... McKinley & Morris 


74 Baker,Carruthers&Pell ... = ........ 


flocking Coal 6s, 1932 Pe 
102 


Ingersoll-Rand 5s, 1935..... %6 Hallowell & Henry. Hallowell & Henry 
Inter. Salt 5s, 1951. oo 6T. H. Keyes & Co.... 72 T. H. Keyes & Co 
(nt. P. Ss, 1085..... 99 Baker,Carruthers&Pell 100 McKinley & Morris 
indian ref. Gs, 1921.... . 99 

inland Steel 6s, 1942. . o<s we SO ia LT neal) patie nL ankomntola ds 

Jamison C. & C. Ist 5s, 1931 G4 ee ee ee 

La Belle Iron 5s, 1940....... 9% Baker,Carruthersa Pe iat aaansicinsd 

Lima Locomotive Gs, 1939 9 Redmond & Co.. 97 Dunham & Co, 
Long Dock 6s, 1935 106 «645. S. Rippel & Co., N’k. 

Long Bell Lum. 6s. 97 gaker,Carruthers& Pell Ladista are 

Manati Sugar fis, 193, 5 95 Webb & Co. 9S Webb &€ Co. 
Magnolia Pet. 6s, 1926... 9% = Dunham & Co ‘ sia siiticisics 

Marq., Hough. & O. 6s, '25 v1 J. Zeller 6 J. Zeller 
Mississippi Glass 6s, 1924... 9 Stix & Co., St. L é ee 

Monon. Coal Co. Ist 5s.... 60 Redmond & Co...... 6 Redmond & Co 
North. Pac. Term. 6s, 1933 107 McKinley & Morris... 108 McKinley & Morris 
N. Y. Shipbuilding 5s 92144 Baker,Carruthers&Pell ... —........ 

N. Y. Knife 6:, 1930.. Tt i ene cm ee 

Nipe Bay 5s, 1925.. an mi . 

Merth Pack. @ Prev. Se, °S. GG “"  i(j- ~~ see cv0eeces 

ark & Tilford Gs, 1936 i at learn 

Phoenix [ron 6s, 1930. . 96 : as 

Vierce, Butler & P. Gs, 1934. 8&5 Hallowell & Henry.... 92 . Hallowell & Henry 
Pacific Tel. & Tel. Ss, 1937 91 McKinley & Morris... 93 McKinley & Morris 


, ee eS ee eee 
83 Baker,Carruthers& Pell 


Phelps & Neeser.. 


Pitts. & Westm. Coal 5s. 
Do 5s. 1947 
Vocahontas Coll. 


Ist Ss, 1937 95 





Pocahontas Coll. 5s, 1957.... 7 Redmond & Co. “wR, Redmond & Co 
Vleasant Valley Coal +s, ‘46. 75 Blodget & Co... 

Roane Iron 6s, 1925. bs) Rake ar ‘arruthers&Pell 

St. Joseph Stocky’ds 4%4s, °30 72 + re 

Sinclair Gulf 6s, 1927....... 9 Beverly, Bogert & Co. 9% T. H. Keyes & Co. 
Sioux City Stocky'’ds 5s, ‘52 85 Blodget & Co. 92 Blodget & Co 
Santa Cecelia Sugar 6s, ‘27 kT Blodect & Co........ 90 §6Blodget & Co. 

St. Clair Furnace 5s........ %7 Saker,Carruthers&Pell seeeee 

Steel & Radiation 6s........ 45 Dunham & Co........ 5 Dunham & Co 
fwift & Co. 5s, 1944......... % White, Weld & Co.... %% White, Weld & Co. 
Utah E. L. & P. Ss, 1930 9 Phelps & Neescr.. ice semebiwe 

Union Gas 5s, 1935..... ..-. 72 Dunham € Co........ 7 Dunham & Co 
Ward Baking 6s, 1937..... 9% D. T. Moore & Co.... % LD. T. Moore & Co 
Wayne Caal Gs, 1937... . 76 Dunham & Co...... 7c*)60SfUaiT. Hi. Keyes & Co 
W. Ken. Coal Ist 5s, 19:4 (fo eS OD ee rere 
Westinghouse Mch. 6s.. OS SBaker,Carruthers@Pell ... = ......-.- 





Notes 
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——Bid for— —Offered—— 
At By At By 
Balt. & Ohio 5s, July 1, 1919. 9% % Salomon Bros. & Hutz. 99)3 Salomon Bros. & Hutz 
Canadian Pac. 6s. Mar., 1924 100%, = 100% Mann, Bill & Co 
Cc. Bk L&P. &. 022... TN, ” + 
Delaware & H. 5s, Aug., ‘20 9S T. H. Keyes & Co. %%% T. H. Keyes & Co 
Hocking Val. 6s, 1924. Wi, a oS 
Mirie D-yenr Ge, Apr.. WOM... ccs cwcsnces ‘ --.. 9% Mann, Bill & Co 
Kan. City Term. 6s, 1923.... 100 Saloiien Bros. & Hutz. 100%, = 
Do 4%, 1921...... cess 95% Mann, Bill & Co...... wel, 
N. Y. Cent. col.tr.5s,Sept.,"19 99% Bull & Eldredge. 9955 
Pennsyl. Co. 44s, June, ‘21 97 i 97% Bull & Eldredge 
So. Railway 6s, 1922.. 99% Mann, Bill & Co...... 9944 Mann, Bill & Co 
Seaboard Air Line 6s, 1919. %t S. Goldschmidt ...... 96 * 
Wabash Ry. 4s, May, 1920 921%4 Mann, Bill & Co...... bts “ 
PUBLIC U PILITIES 
Baton Rouge El. 6s, 1920. 80) =6Stone & Webster...... Stone & Webster 
Central States Elec. 5s, 1922. RY Blodget & Co......... ie. <@. ceased 
Cities Fuel & Power 7s, 1919 99 Miller & Co........... 991% Miller & Co. 
Car., Clinch. & O. El. 5s, ‘20 93 Pheips & Neeser...... 96 Phelps & Neeser 
Dallas Elec. 6s, 1921......... % Stone & Webster...... 98 Stone & Webster 
Duquesne Light 6s, 1921... 98% Bull & Eldredge....... 99, Mann, Bill & Co 
East Tex. Elec. 7s, 1921..... 98 Stone & Webster...... 99 Stone & Webster 
Laclede Gas Ist Ss, 1919.... 98% Stix & Co., St. L...... 100 Stix & Co., St. L 
Ontario Power (..iag. Falls) 

i a aesccenekusnecw esas %6 Blodget & Co......... 98% Blodect & Co 
Roanoke Water Wks. is, "19 97% Liggett & Drexel..... 98%, Liggett & Drexel 
Shawinigan W. & P. 6s, 1919 103 Bull & Eldredge...... 104 «=6Bull & Eldredge 
Twin States G. & E. 7s, 1921 96% A. H. Bickmore & Co. 984 A. H. Bickmore & Co 


INDUSTRIAL AND MISCELLANEOUS 


Aluminium Co. of Am. $s, '21 %%% Mann, Bill & Co 100 Mann, Bill & Co. 
aris. kon ae vce 9914 “ ca ‘ 
Do 192% ale apreciatea ana na 9% a OT, 
Amer. Boesch. M. 7s, '20-'22. 99% Bull & Eldredge. Wor, Bull & Eldredge. 
i 








High Yield Bond Values Tables 
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s, 6 months 
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lications of 
ILLINS 
HEADQUARTERS IN AMERICA FOR 
4LL BOOK CPON FINANCE 
17 Joy Street Boston, Mass. 
THI | IONAL BANK 
{ , Cordeie, mm ine 
Sta f « ing its affairs. 
All note-hol ther creditors of 
the < herefore hereby 
notified otes and other 
1 us f 
Cashier. 
ating Agent. 
Dated J 


RANKS AND TRUST COMPANIES — 


IMPERIAL BANK OF CANADA. 


hed 1875. 





Manager. 


neral 
Canada 


1918. 


teber, 
I $20,621 ,078.28 


snada 28,776,625.11 
3 55,100,323.28 - 


3,793,283.47 


$108,291 310.14 

Sictober, 1918. 

Jot : $12,324,201.00 
pos 78,800,847 .98 

1 eae ( 2 1, 708,956.51 

‘ tal and fits. 15,456,204.65 





$108,291,310.14 


Correspondents, 
hattan Company. 
Nat'l Bank 
ank 
nal Bank 
Nevada National 
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MEETING 
hat the Annual 
f the 
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Pe 


Inspira 
will be 





P m of directors. 
Tra | not be closed, 

record at the 
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919 


)LIDATED COPPER CO. 

jay declared a 
r payable Mon- 
Apr kholders of record 
4 iay, April 11, 1919 
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INSPIRATION CON 





United 


First Prefer ock 


orug Company 
Dividend Ne. 13 


Drug Co. have 
i dividend of 
% ferred stock of 
1919, 
1919 


Cl Treasurer. 


May ist, 
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INTERNATIONAI A APER ©O. 
la “6th, 1919. 
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one and one 
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April 15th, 
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ooks close for 
-eting of stock- 
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of April 24th. 
). Treasurer 





Mar 4, payable 






, rning 
"HERD 
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Directors regular quarterly 
Preferred and 2% 

the Con } the quarter end- 

payable 15th, 


At a n : March 
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iver he New York Times 
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and mf icles on world topics. 
i st In years to come. 
an attractive binder 
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—-Bid for ——Offered - 
A By At be 

Amer. Cotton Ol] 5s.Sept...19 994 Salumon Bros. & Hutz 9% Bull & Eldredge. 

Amer. Tel. & Tel., Feb., "24. 99% Mann, Bill & Co 9% Mann, Bill & Co. 

Amer. Thread 6s, Dec., "28.. 101 , 11% es 

American Tobaceo 7s, 1919... 100% wLYy 
Do 7s, 1920 12 )=6Gull & Eldredge...... 102% Salomon Bros. & Hutz. 
Do 7s, 1921 102%, Salomon Bros. & Hutz. 102 Mann, Bill & Co. 
Do 7s, 1922.. 108 Bull & Eldredge.. 108% Bull & Eldredge. 
Do 7s, 1923 104 Salomon Bros. & Hutz. 104% a 

Armour & Co. 6s, 1919 to 1924 100% Bull & Eldredge 100% Salomon Bros. & Hutz. 

Bell Tel. of Can. Ss, 1925 v2, Phelps & Neeser oee0 errr 

Beth. Steel 7s, 1919.. 144 Mann, Bill & Co 100% Mann, Bill & Co. 
Do 7s, 1920 101 1OMk, " 

Do 7s, 1921 ory Bull & Eldredge 101% Bull & Eldredge. 
Do 7s, 1922 101m 2 10144 ™ 
Do 7s, 1923 ena willy 11% 
Chi. Pneu. Tool 6s, Oct., "21 M% Ow, 
Do 6s, Oct 22 by 98 

“udahy 7s, 1922 101™ Salomon Bri & Hutz 102% Salomon Bros. & Hutz 

Federal Sugar Ref., Jan., “20 ¥S%4 Mann, Bill & Co 9% Mann, Bill & Co. 

General Elec. 6s, Dec., 1919. HF 7 10% Bull & Eldredge 
Do fs, 10 100% Salomon Bros. & Hutz. 100%. Salomon Bros. & Hutz. 

Gruen, Sons & Co. 7s, 1920 oo, Westheimer & Co..Cin. 1004 Westheimer & Co.,Cin. 
Do 7 1921 100 1 
Do 7s, 1922 100 102 
Do 7 1928 100 xt 

Moline Plow 7s, 1919-1924 14 Mann, Bill & Co 100% Mann, Bill & Co 

Liggett & Myers 6s, 1921 loo 100% 

Nat. Cons. C. Gs, April. '927, SH% NN 

Peerless Truck & M. 6s, 1925 %2 B. Bogert & Co 92%, 

Procter & G. 7s. March, 1820. 1014 Westheimer & Co..Cin. 101% Westheimer & Co.,Cin 
Do 7s, March, 1921 w2', Mann, Bill & Co 102% Bull & Eldredge 
Do 7s, March, 1922 ws) 0s Bull & Eldredge 103% Westheimer & Co.,Cin 
Do Ts. March, 192% wt, Westheimer & Co.,Cin. 104% Bull & Eldredge 

Pub. Serv. (N. J.) 7s, 1922 6% Bull & Eldredge 97% Mann, Bill & Co 

Studebaker 7s, 1921 oo 100% - 

Do 7s, #29 97 97% 

Swift & Co. 6s, 1921 HK, 1007. 

St. Paul Un. Dep. 5's, 1923 98% T. H. Keyes & Co 9% T. H. Keyes & Co. 

Todd Shipyard 6s Ot 107 

('. S. Rubber 7s, 1°23 #K% Salomon bros. & Hutz. 103% Salomon Bros. & Hutz. 

Utah See. 6s, 1922 oo Bull & Eldredge 92 Bull & Eldredge. 

Wilson & (Co. 6s, 1928 95|j Salomon Bros. & Hutz 06 Salomon Bros. & Hutz. 

Westinghouse E & M. 6s,°20 99% 100%, 

| Stocks Stocks | 
BANKS 
—Bid for —Offered--— 
\t f?s At By 

America wee C¢. Gilbert 45 ©. Gilbert 

Am. Exchange Nat......... Kirk & Ball 242 Kirk & Ball. 

Atlantic National Cc. Gilbert - “s 

Bank of Cuba Miller & Co 183 Miller & Co. 

Battery Park C. Gilbert —_— 215 C. Gilbert. 

Bank of New York Mann, Bill & Co ‘ : 

Butchers & Drovers’ = 306UC.:«CGilbert. 

Chase C. Gilbert 412 : 

Chatham & ‘Phe BERS biscccess 206lCKirk & Ball 

Chemical a Ls —— 

De EE eencseucancécsceees “7 43 Kirk & Ball. 

Citizens ‘ 227 «2. Gilbert 233 «6. Gilbert. 

Coal & Iron ou sencvacs See es 220 . 

Commerce . 211 Kirk & Ball.. 213 Kirk & Bali. 

Corn Eachense an) = 330 ” 

Commercial Exc henge ee We GD ntidecwecaaeb kh cadences 

Commonwealth .... 200) ay ce )280=—Sss enone 

COED cccccescccncccecs 104 110 «6. Gilbert 

Ginee BRBUEP c cccccccceccccsece 10 <r 

First National .............. iO 970 «=6«C. Gilbert 

Fifth Avenue a0aheconedaueeeee 7200 

Garfield iso 1990 - 

Hanover 73060 Mann, Bill & Co 

Harriman . 2 6. «Gilbert , 4S 

Importers & Traders....... oe a: “> CC. Gilbert. 

Irving ae . 330 +))06COKirk & Ball 

Liberty National . Oo *£0 Mann, Bill & Co 

BRO boc ccccnceccescces 205 212 «C. Gilbert 

Mechanics & Metals......... "6 Mann, Bill & Co.... 375 

Merchants . 0 = =6C. Gilbert 1€0 - 

Mc tropolitan 180 2 190 - 

Park a) HE = 

State pennies 128 138 

Union Exchange National... 170 Kirk & Ball 1D 

°Ex div. 
TRUST COMPANIES 

Bankers isanenaeeseunes 401 Kirk & Ball. +“ Mann, Bill & Co. 

De PO  caceedestucens 1m CC. Gilbert 115 ©. Gilbert 

CEE weccccececoccceautes 315 Mann, Bill & Co 320 Mann, Bill &€ Co 

Empire 20 «6. Gilbert —e 

Equitable 420 “ 42> Kirk & Ball 

Fidelity ; - 20 230 =©6C.. Gilbert. 

Farmers’ Loan & Trust..... 408 Mann, Bill & Co 1 Mann. Bill & Co 

Guaranty .......... -- 390 ? 396 «=6C. «~Gilbert. 

DED ctndonncncadsonaneece moe 0, Gilbert 140 ne 

Lincoln hbtibeanine in wait 1% - 1IS5 

Lawyers Title Ins. & Trust. 108 Mann, Bill & Co 116 «Mann, Bill & Co. 

Manufacturers ........cccees 160 «6. Gilbert i‘. .  -ohngleee 

Metropolitan .......8.-scece- a) “ see) = C.: Gilbert 

N. Y. Life Ins. & Trust 70 x20 : 

BUG? WN acdactcdcéscssacces ee UU ee ee 

Peoples . 205 C. Gilbert 4 ida” - <@anlieemes 

Title Guarantee & ‘Trust Co 365 Mann, Bill & Co 37 Mann, Bill & Cu 

7. @& Mesteage & Trust Ge. 465 C. Gilbert .....222050. cee 2 ecvccces 


PU BLIC U TILI Tl ES 


Adirondack Elec. Power..... 
birt bhadsebestenkeedee ce 
American Gas & Elec. (350). 
RPL x ccudeceudendccenacade 
American Light & Traction. 
BOE, ow edncccesbeccsoceccsae 
American Power & Light 
 ) é 
\m. Water Works & Elec. 
Do Ist pf. 7 p. c. cum....: ; 


Do 6 p. c. participating pf. 


12 MacQuoid & Coady.. 


12 =H. wh 
42 


McConnell & Co 


240 0=«—oM. Lachenbruch & Co. 


99 
“ H-. ¥. 
76 

5 


63 Dominick & Dominick. 
10 M. Lachenbruch & Co. 


McConnell & Co. 


3 
TH 
1 
43 
242 
100 
6 
79 
6 
LS) 


12 


E. & C. Randolph. 


H. F. McConnell & Co. 
MacQuoid & Coady. 
M. Lachenbruch & Co. 


H. F. McConnell & Co 


Dominiek & Dominick. 


MacQuoid & Coady. 


PU BLIC U TILI TI ES-—-Continued 


| 
i pe 
j At 
j} Aug.-Aiken Ry. & E. - a) 
} Ee ere ” 
: Arkansas Light & Powe 15 
SBD WE cencasenseccdcsccsncs bs 
Baton Rouge El. pf......... 73 
8 ere 734 
Cent. Miss. Valley El. pf... ... 
Columbus Elec. pf........... 7o 
Col. (S. C.) Ry., G. & E- 2 
ios wane eeernarcaseekee 60 
Commonwealth P.. R. & L 22 
aks digho beds isa nes -. 4 
Conn. Power pf.......... 73 
fons. Traction «(N. J.) : 
Dayton Power & Light...... 3 
Sy Dit waitikednaaheadnenk ome 72 
Eastern Texas Electric...... *> 





Borden's Condensed Milk.... 108 


eer Pere ere bo 
Bond & Mig. Guarantee. . 248 
Buffalo & Susquehanna..... 70 
ee re ee 
Burroughs Adding Mach. 20 
Butterworth Judson ...... — 
By-Products Coke .... ....- 103 
TTD 6 oc cteccccccscoece 18 
Carbon Steel ..........-.--- RS 
a fae ree bd 
BS BO BB... cn ccccccsccccses 67 
Cardenas Amer. Sugar...... 15 
BP Wo ccctenceves rr ee 
Carib. Syndicate ...... 1225 


Casein Co. of America.!.... 4 





Bid for -— 
Redmond & Co.. 
J. Nickerson, Jr..... 


Stone & Webster.... 


4 Wertheimer & Co.,Cin. 


Stone 
Redmond & Co 


H. F. McConnell & Co. 


Stone & Webster...... 


J ‘Nie heroem, 7 


Stone & Webster. 


——Offered—— 

At Ly 

10 Redmond & Co 

a Be 

30) =64J. Nickerson, Jr 

5 os 

74 Wertheimer & Co..Cin 
45 Stone & Webster 

ID am 

24 H. F. McConnell & Co 
463 

62 B. H. & F. W. Pelzer 
30) =6J. Nickerson, Jr 

SS Fs 

@ Stone & Webster 

90 Stone & Webster 

11 E. & C. Randolph 
45 - 

Bs) \. H. Bickmore & 
12 Stone & Webster 

4414 , 

72 H. F. McConnell & Co 
92 . 

34 Stone & Webster 

Th ee 

B'4 J. Nickerson, Jr 

909 MacQuoid & Coady 
®> White, Weld & Co 
17% Stone & Webster 
6544 “ 
12 «J. S. Rippel & Co., N’k 
22 =H. F. McConnell & ( 
61 

% G. Ulbricht 
102 H. F. McConnell & € 
30 6«6©-E. F. Hutton & Cx 
44% MacQuoid & Coady 
70 Redmond & Co. 
hit Stone & Webster 

5% MacQuoid & Coady 

23 a 

82 

3% Steinberg & Co., St. L 
i os 

& White, Weld & Co 

1% H. F. McConnell & Co 
80 ©Liggett & Drexel 


AND MISCELLANEOUS 


B. H. & F. W. Pelzer. 

Federal Light & Traction 9 E. & C. Randolph.... 
SC welleneds Jilsenwwed 6hee : is) = 

salveston-Houston Electric 17 Stene & Webster. 
Be Mitt iokdcteamintedeeaeene a7 2 

Middle West Utilities pf..... “) A. H. Bickmore & Co. 

Mississippi River Power 10 Stone & Webster...... 
7 SE ae eee ' 40 ee 

Northern States Power...... 70 MacQuoid & Coady.. 
TAD DPE n ccc cncnccnccccesesese 90 H. F. McConnell & Co. 

Nor. Texas Electric........ 49 Stone & Webster..... 
ere eer ee 70 “ 

Pacific Gas & Electric....... 53 MacQuoid & Coady... 
PP kcddnianekeedees cencas SS - 

Pacific Power & Light pf.. 90 White, Weld & Co... 

Puget Sound T., L. & P... 15 Stone & Webster.. 
ARSE re rt 62 “ 

Publie Service p@............ gl ee ee 

Riverside Traction .........- 122 BH. &F. W. Pelzer. 
BE Gis wcewesscecacns jcaxte oo ee A 

Republic Ry. & Light...... 20% H. F. McConnell & Co. 
DS «a cbddeeaehes obne-nwe i.) o 

South Cal. Edison........... %® @G. Ulbricht .......... 
Bt Me 6:Ks de tdnckeendiesocwnpens oS H. F. MeCcnnell & Co 

Standard Gas & Electric.... 29 E. F. Hutton & Co.. 
PE Mbt btnane ch emnesaeaenees 434% MacQuoid & Coady.. 

Sup rior W., H. & P -) Redmond & Co...... 
ns ankmahdes wis io a ” . 

Tampa Ekctric ..... - 110 Stene & Webster..... 

Tenn. Ry., Light & Power. 5 MacQuoid & Coady.. 
BD BE. cccccccccccscseccccces 21 pe: 

Tri-City Ry. & Light pf.... 7 - 

United Light & Railways.... 2 Steinberg & Co., St. L. 
BOD Gis nn apsceniganstssecscoes 9 = 

Wash. Water Power........ OO White, Weld & Co. 

Wertern Power ......... 17 H. F. MeConnell & Co. 
XL Perr ‘“ ®& KE. F. Hutton & Co.. 

Wash.-Idaho L. & Pp. ‘pt becce 7 «6©—Liggett & Drexel..... 

INDUSTRIAL 

BGP TROGIR 6k cc civcdinces *” Dunham &€ Co...... 

Aetna Explosives pf......... 60 Hallowell & Henry 

American Book ............. 115 

American Brass ..........-. 210 

Amer.-British Mfg......... - 2 T. H. Keyes & Co. 
BE Di cecccicewecsvccencces 20 =f 

Ameer. CHES 2c cccsece Ss E. F. Hutton & Co... 
De Mic adtebt tbnebavndoeenes 76 © Hallowell & Henry... 

Amer. Machine & Founiry.. S2 - 

Amer. Manufacturing........ 137 - 

Amer. Road Machinery. ..... 33 «OT. HL Keyes & Co. 
BP Gilsvsvecbnncecscedes eos x od 

Amer. Seeding Mach. pf.... 9% Westheimer & Co.,Cin. 
American Piano ..........-. 18 M. Lachenbruch & Co 
American Stores ..........- 25 = 
DD Dia dakcut ec ctcccoccsesss 85 a 

American Stove ...... 115 Steinberg & Co., St. L. 

American Surety............ 61 R. S. Dedge & Co.. 

American Tobacco scrip... .. 144 McDonnell & Co..... 
Atlantic Steel ............--. 9% $M. Lachenbruch & Co. 

AGinethe VUE 2c scccccscces 2 3B. Bogert & Co...... 

Atlantic Holding ........... 42 a 

Bi FED ncdccosess 143 Markoc, Morgan & Co 
ee ere ee 99 Williamson & Squire.. 

Automatic Electric. .... .... 39 J. M. Leopold & Co.. 
tabcock « Wilcox......... 108 Hallowell & Henry.. 
PN, DW acerssscencseces 240 "= 


WilKameon & Squire. 
A. R. Clark & Co.... 
Mann, Bill & Co... 

J. S. Farlee & Co..... 
. Lachenbruch & Co. 
H. Keyes & Co... 
Lachenbruch & Co. 
S. Dodge & Co.. 


PAK 


Hallowell & Henry. . 


Hallowell & Henry.... 
W. C. Gree... ccccee 


53 «6T. H. Keyes & Co 

63 Hallowell & Henry 
122 a 
212 

3% T. H. Keyes & Co 

30 o 

4 Williamson & Squire 
73 Hallowell & Henry 
90 ai 
133 

2% T. H. Keyes & Co 

Co) 
101 Westheimer & Co.,Cin 
20 M. Lachenbruch & Cx 
30 se 

90 

120 )§6Steinberg & Co., St. I. 
6 R. S. Dodge & Co 
146 McDonnell & Co 
105 M. Lachenbruch & C8 
2 3B. Bogert & Co 

48 na 
146 Hallowell & Henry. 
91% - 

43 J. M. Leopold 

110 Hallowell & Hen 

mm 6A. R. Clark & 
110% ee 
2+) Mann. Bill & Co 
76h. S. Farlee & Co 

55 “ 
260 M. Lachenbruch & Co 
20 T. H. Keyes & Co 
108 «6M. Lachenbruch & to 
20 KR. S. Dodge & Co 

S89 M. Lachenbruch & (o 
99 Hallowell & Henry 

70 = 

20 Webb & Co. 

80 - 
275 Hallowell & Henry 
3 60W. C. Orton. 











INSURANCE 


49 Liberty Street 


AFTER MAY FIRST 
Our Address Will Be 


27 William Street 
Vandergrift and Brown 
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INDUSTRIAL, MISCELLANEOQUS—Continued 


—Bid for— 
At 


138 


SEY és aeenaae 
Central Aguirre Sugar 
Central Coal & Coke 
Chalmers Motor 

Do pf.. . . 
Childs Ca..... Pree 

Do pf. ° e 
Chicago Ry. Equipment 
City & Suburban Homes 
Clinchfield Coal 
Cole Motor ‘ 
Commercial Acid. 
Continental Insurance 
Cotumbia Graphoaphone 

Do pf.. 
Consolidated 
Curtiss Aeroplane pf 
Crocwer- Wheeler 

yf ere 
Davis Coal & < Cube. , 
Del., Lack. & Western Coal 
Du Pont Powder &% pf 

Do common ee 
Du Pont Chemical ‘pe 
Edmunds & Jones 
fHiectric Storage Batters 
Empire Steel & Iron. 

Iho pf... 

Eastern Steel 

Ibo Ist pf... 

Kastman Kodak 
Fajardo Sugar... er 
Famous Players 
Federal Sugar Ref.. 

Do pf. Dace eae sh ; 
Fidelity Mhenix Insurance 
Freeport Texas 
Fulton Iron Works 

Do pf.. 
Gamewell F ire Alarm T 4 
Gillette Safety Razor 
Generial Petroleum (Cal) 
General Amer. Tank Car 


Coal 


pict Tire & R. 2d of 
reat American Insurance. 
Great Western Sugar 
FF ae 


Gruen Sons & Co. 1st pf 
Guantanamo Suzar.. 
Hall Switch & Signal 

Do pf.. 
Hendee 

Do eee 
Hercules Pounder. 

> ares w“ 
Hocking Val. Products : 
Houston Oil 
Home Insurance. . 
indian Refining 
Ingersoll-Rand 


International Sitv er 


inter. Textbook 
Jcrnes Bros. Tea... 
Kirby Lumber 
Lehigh Valley Coal Sales. 
Lone Star Gas... 
lama Locomotive 

Do pf.. 
Magnolia Pet. 
Manhattan Elec. Supply. 
Manati Sugar .. 





61% GQ Maurkoe, Morgan & Co. 
16 J. M. Leopold & Co 174% J. M. Leopold & Co. 
65 R. S. Dodge & Co.. ov R. S. Dodge & Co. 
30 : 32> Glidden, Davidge & Co. 
69 Glidden, Davidge & Co. 74 
74 7s 
Si > 
30 =6R. S. Dodge & Co oso) 6K. S. Dodge & Co 
Kirk & Ball...... 101 Webb & Co. 
* 6 M. Lachenbruch & Co. % MM. Lachenbruch & Ca. 
96 R. S. Dedge & Co.. aN Webb & Co 
% Kirk & Ball w Kirk & Ball 
i) Webb & Co.. -. Webb & Co. 
4244 M. Lachenbruch &€ Co. 43144 M. Lachenbruch & Co. 
) §«6Steinberg & Co., St. lu # Steinberg & Ca., St. la 
100 = 11x% 
57 Hallowell & Henry 64 Hallowell & Henry 
1438. T. H. Keyes & Co. 145 RK. S. Dodge & Co 
1464 E. F. Hutton & Co 145 E. F. Hutton & Co 
sO = N2 
107% M. Lachenbruch & Co. 108144 M. Lachenbruch & Co. 
380 Webb & Co 386 Webb & Co. 
t60 390 . 
114 118 
101% Westheimer & Co..Cin. 104144 Westheimer & Co.,Cin. 
6 Webb & Co.. as Webb & Co. 
4 T. H. Keyes & Co 7 T. H. Keyes &€ Co 
12 “ 18 aa 
is J. M. Leopold & Co. 19% J. M. Leopold & Co 
ee FE ee oe 
219 Hallowell & Henry. 220 R. S. Dodge & Co. 
107 cs 109 Hallowell & Henry. 
9 R. S. Dodge & Co %14 Glidden, Dav. & Co. 
79 «6©T. H. Keyes & Co. S106 T. H. Keyes & Co. 
495 Webb & Co........ at Webb & Co 
147 Hoit & Woodward.. 152 Hoit & Woodward 
17a) =D. T. Moore & Co 17>)6—CU iD. T. Moore & Co 
tt) “= 102 i 
104 Steinberg & Co., St. L. 107) Steinberg & Co., St.l. 
106 = 110 
2> Hallowell & Henry. #5 Hallowell & Henry 
S os “2 i 
2% C. E. Robertson,Scran $% C. E. Robertson,Scran. 
Ris ae 94 ee 
oi) 4a 
23 M. Lachenbruch & Co. 28 M. Lachenbruch & (Co. 
22 aa 2 T. H. Keyes & Co 
re) M. Lachenbruch & Co. 
82 Glidden,Davidge & Co. Gidden, Dav. & Co 
220 «=T. Hall Keyes.... Dunham & Co 
34 Dunham &€ Co........ a 
@ R. S. Dodge & Co.... R. S. Dodge & Co. 
34) M. Lachenbruch & Co. 5 M. Lachenbruch & Co. 
43 mi ‘ 
CP ‘We & OR, oeicccccccs % Webb & Co. 
90 Kirk & Ball...... 92 Kirk & Ball. 


Stocks 


Continued from Page 





By 

Williamson & Squire. . 
Webb & Co.. areas 
Steinberg & Co., St. L. 
M. Lachenbruch & Co. 
McDonnell & Co.. 

R. S. Dodge & Co.. 
Hallowell & Henry.... 
Steinberg & Co., St. L. 
Hallowell & Henry... . 
M. Lachenbruch & Cp. 
E. F. Hutton & Co.... 
Steinberg & Co., St. L. 
ee A ov ccd smiess 
Hallowell & Henry. 
Markoe, Morgan & Co. 
Steinberg & Co., St. Lz 
T. H. Keyes & Co.... 
Chisholm & Chapman. 


=. <. 
R. 8. 


Orton jan 
Dodge & Co 


+ Hallowell & Henry 


0 


This was a high for the year and was followed 
by profit-taking sales which cut down the week’s 


gain. 


St. Paul Preferred Up 1—The signing of the 
compensation contract with the Government gave 
rise to reports that dividend action might be ex- 


soon. 
of a point. 


The common advanced seven-eighths 


United Fruit Advances 544—On a comparatively 
small turnover the stock went to a new high record 
at 174%. The annua! report was good, and con- 
tinued improvement in the shipping situation is 


re 


United States Industrial Alcohol Gains 34%— 
While the annual report showed a decrease in net 
earnings, official announcement was made that the 
company was producing a new gasoline substitute 
which would enable it to switch from war to peace 


conditions without strain. 


United States Rubber Up %—The stock re- 
mained steady following the publication of the an- 
nual report, which showed earnings of $30 a share 
on the common, as the market had 


figure. 


had discounted that 


United States Steel Off %—The development 


of a hitch in the steel price program, which 


was 


followed by uncertainty as to just what the out- 
come would be, served to unsettle this market 
leader, which had sold at par in the early of 


the week. There was a reaction following the 


first 


news that the Railroad Administration was not 
ready to buy at the fixed price, but this was almost 
completely recovered before the close. 





At age 
140 R.S. Dodge & 
192 Kirk & Ball. 


Co 


78 Steinberg & Co., St. L. 


% M. Lachenbruch & Co. 
Bal . 

w R. S. Dodge & Co. 

97 Hallowell & Henry. 
104 Steinberg & Ca., St. L. 


r Hallowell & Henry. 

42 M. Lachenbruch & Co 
i120 
6S Webb & 


<“a. 


238 Hallowell & Henry 
wks, 

SM) Steinberg & Co., St. L. 
™) -M. Lachenbr mache & Co. 
830 0©6Chisholm & Chapman 
1 

52 Ww. ¢. Orton 

155 

#41, Hallowell & Henry 
26 KR. S. Dodge & Co. 





Bonds 


Continued from Page 
rather well received, mainly in the Pennsylvania 
The company is a holding concern, whose 
serve over 460 


market. 
subsidiaries 


Steinberg & Co., St. tl. 


—-Bid for— 
At By 
Maxwell Motor scrip v0 McDonnell & ¢ 
| Motor Products. ... 33 M. Lachenbruch & 
Midland Securities ‘i 12 W. C. Ort 
Midwest HKefining setacue, Ge So Bes & 
Mitchell Motors. . 28 
National Aniline & Chet m Ze 
ore bap erkhe 64865-0108 N6 
National Candy 73 «Steinberg & 
Do Ist pf.. 106 
Dea 2d pf a4 
National Motor 3 KR. S. Dodge & ¢ 
National Surety Fc 222 
National Sugar Ref.... 103% Kirk & Ball 
New Jersey Zinec.... 237. Williamson & Sq 
New Mex. & Ariz. Land. 3 W. C. Ortor 
Niles-Lement-Pond -........ 105 R. S. Dodge & 
thew Niquero Sugar a 170 Webb &€ € 
N. Y. & Honduras Kosario 10144 J. M. Leopold & 
Otis Elevator ....... 72 Hallowell & H 
ne me * xu 
Okla. Prod. & Ref. “rights. ik McDonnell & ¢ 
Phoeipn-BMeGse «2... ..ccceces 24 «=6—Hoit & W iw 
Peerless Truck & Motor..... 21 TT. H. Ke & 
Poole Engine & Mach. 30 
Procter & Gamble... 620 R. S. Dodge & 
Port Lobos Pct. 2d pf 115 Dunham & : 
Port Lobos Pet. eatist- asa bi hie 
Porto Rican Am. Tob. Scrip. 100 McDonnell & ¢ 
Remington Typewriter #2 «Hallowell & Her 
Do Ist pf... 48 
ee | Taare 91 
Republic Motor Truck 3814 J. M. Laopold 4 
Reynolds (R. J.) A.. 425 Dominick & Do 
EE Se eT eee a 111 
Do Class B.... ar) 
Do scrip . bt) 
Rice-Stix Dry Geode 200 «(Stix & « Si. i 
FE OE aaencseascancewns 114 
Pe ica tinnnsddcnsscces on 
Rudolph Wurlitzer pf.. 111%, We in & 
Royal Baking Powder. ... bs a) 1. R “ark & 
BR ao naa nro cbdweeesscesns a 
st. .,. Kocky Mt. & Pac 4° Steinb , & 
S:siuta Cecilia Sugar 26% Webb & C 
BID. Gens seccvsess er 6014 
Safety Car Heating & Ltg 611%, Hallowell & H 
Savannah Sugar ...... 19 McDonnell & ¢ 
ae 7a 
Scripps-Booth 20 M. Lachenbr 
Sinclair Oil warrants SI McDonnell & ¢ 
Se. Porto Rico Sugar. . i 
Standard Motors & T. H. Keyes & 
Singer Manufacturing 158 Williamson & } 
Semet Solvay bbe Cnt eesee 1m M. Lachenbruct 
Telautograph Corp. 4 Hallowell & Her 
I Re rere 30 
Texas & Pac. Coal & Oil Co.1610 A. R. Clark & 
Thomas FFOR «........2cc006 23 M. Lachenbruct 
Tobacco Products .......... 101 McDonnell & ¢ 
Todd Shipyards .......... 92 T. H. K & 
, ee 12 
TR SE sndacssdegnces 0 Williamson & 4 
Union Carbide Carbon’ a KR. S. Dodge & 
t. S. Finishing @® J. M. I pold & 
i ee 7 
Union Oil (Cal.) 125 E. F. Hu n & 
Vulcan Detinning 6 Dunham & ¢ 
Ward Baling ... ....+<.-. 328 D. T. Moor n 
ee va a 
Wagner Electric Mfg 12 Steinberg & ¢ 
Wayne Coal Co. .......... 73 06O UT. HL. Key & 
Watson & Co. (H. F.) esha 125 Hallowell & Henr 
Westinghouse,Church & Kerr © M. Lachenbruct 
SE tctdapadieahaaeeneae 80 
Western Cartridge .. ..... BO Steinberg & ¢ 
West Maryland Ist pf..... 30 
Wheeling & Lake Erie pf.. 52 OW. CC. ~Orton 
| Wright-Martin pf. .......... & M. Lachenbrucl 
PIN, ,4.9'0-66:40-68-006004 210 R. S. Dodge &@ 


power, light and traction. 


International Mercantile Marines Off a Point— | 
The shrinkage here was caused by the announce- | 
ment that the famous dea! for the sale of the Brit- 
ish tonnage was off again. 
may be given the drop in exchange since the 
original discussion, a matter that at the present 
writing would raise the cost to the British interests 


by well over $4,000,000. 


Oklahoma Gas and Electric 7s Issued—aA loan 
of $2,500,000 was disposed of by the company’s 
bankers at 99% to yield 742 
of notes matures April 1, 
will be used for refunding purposes. 
produces gas and electricity to ten communities, 
is showing earnings equal to three times 


and 
charges on the loan. 


Municipals—Duiing tne week another insta'l- 
ment of South Dakota Rural Credit Bonds was 
per cent. basis, an issue of 
Battle Creek Schoo] Bonds on a 4.70 per cent. basis, 
and a handful of other comparatively high-grade 
Joans, all getting closer to the 5 per cent. mark. 
Short-term municipal paper was temporarily un- 
settled by the War Finance Notes, and dealers in 
this class of paper showed a distinct desire to make 
sacrifices and unload stocks on hand pending the 
Dealers are of many minds about the 
future, although there is a general agreement that 
business will be good after the Victory Loan, al- 
though at much lower levels. 


brought out on a 4.70 


adjustment. 


_ INDUSTRIAL, MISCELLANEO!I S—Continued 


wi 


communities with 


Among other reasons 


per cent. This issre 
1920, and the proceeds 
The company 





itiered— 
By 
McDonnell & Coa. 
Lachenbruch & Coa. 
Ww. C. Orton.: 
H. Keyes & Co 


nberg & Co., St. L 


R. S. Dodge & Ca 


Kirk & Ball 


Williamson & Squire 
W. C¢. Orton. 
Hallowell & Henry 
Webb & Co. 

M. Leopold & “‘o 
R. S. Dodge & Co 


Hallowell & Henry 
McDonnell & Co 
Hoit & Woodward 
H. Keyes & Co 
. S. Dodge & Co 
unham & Co 


Donnell & Co 
Hallowell & Henry 
R. S. Dedge & Co 
M. Leopold & Co 


Dominick & Dominic. 


nberg & Co., St. L 
Stix & Coe.. St. L 
einberg & Co., St. L. 
Westheimer & Co.,Cin 
4. R. Clark & Co. 


inberg & Co., St. 
& Co 
Ball. 
& Squire. 


Co 


Webb 
Kirk & 
Williamson 

McDonnell & 


M. Lachenbruch & Co. 
McDonnell & Co 


Tr. H. Keyes & Co. 
Williamson & Squire 
M. Lachenbruch & Co. 
Hallowell & Henry 


M. Lachenbruch & Cc 
McDonnell & Co. 
Tr. H. Keyes & Co. 


Williamson & Squire 

Dodge & Co 

M. Lachenbruch & Co 
M. Leopold & Co. 
FF. Hutton & Co. 


Kn. S 


J. M. Leopold & Co 
D. T. Moore & Co 
Steinberg & Co., St. L 
Tr. H. Keyes & Co. 
Hallowell & Henry 

M. Lachenbruch & Coa. 


Steinberg & Co., St. L 
Ww. °C. Orton. 


M. Lachenbruch & Co 
R. S. Dodge & Co 


Stock Exchange Bond Trading 


tange, 1915 
High Low 
RS xO 
w oT 
Mba! tre)? 
st NT, 
15% WK) 
2h, nO 
SY S4 
bt Mt 
77% 7 
Ww mi 
N44 Re? 
1015, Hit, 
tm 7 
101% bad 
a7 og 
108 1165 
74% = 


*And S0N0 


a“ 
WIM 
7% 

102 

102 

160%, 

101% 

ivi’ 


2014 
99% 
OG 
100% 
10K 
100%. 
100% 
1H 


Tota 


Total s 


Grand t 


age iad 
T BONDS 
Net 
High Low Last Ch'ge 
SI SUG, SI 
z 8 W7% NT Ae 
ra 77% 9H NW —- \% 
1. 97% Sy Wik ‘ne 
> 105%, 105%, 15), . 
92% WIM G2 %, 
S6 RH St 
) 92% 92% , 
it 746 76 1% 
41. 92% 21 12% 
s 82% RZ R2% 1 
é& i 
hey, wa, wy 
4 
6% j%*Y% Wk + 1 
& I 
wily Vs oN, 
$7,241,500 
YDS 
we «6M OK y 
107 107 107 1 
wr 
tis 73% 70 73 + 2% 


$2323.,.989 


TrY BONDS 


wy %y% MY % 

99% wa% 99% 

Hy Me 96% 
100% 100% 100% 4+ % 
100% 100% 100% + %& 
100% 100% 100% — & 
100% 10% 190% + \& 
100% 106%, 1006, + % 
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The American Dollar 


have to 
reference 


a shipment of a white elephant would 
closely with 

to the names of drawer and drawee than would 
a bill drawn in connection with the shipment of 


be scrutinized much more 


wheat 
THE GOLD RESERVES 

“One vital factor which made London’s money 
narket what it was before the war was the ex- 
speculation in 
have 


cellent organization of commodity 
London Anything could be sold there. I 
been told that a man might go into London with 
into gold 


au cargo of broken glass and turn it 


before night Periodical auctions, at which any 
valuable article of commerce could be sold, were 
held, and speculators were ready to purchase any- 
thing at a moderate concession in price 

“In the range of commodity speculation and in 
the range of organized commodity markets, New 
York has been far behind London. For New York 
to become what London is must be the work of a 
generation—a generation in the course of which 
London. will doubtless also be active, and in the 
course of which she will doubtless regain much of 
her old position. We need not feel called upon, 
however, to extend dollar exchange at the expense 
of our friends across the water. The world is 
big and there is room for both. Indeed, it is 
probable that each exchange will gain from a sub- 
stantial volume of dealings in the other. The ex 
pectation should be that London will find friend- 
ship and co-operation in New York rather than 
jealousy which will seek to take advantage of her 
present embarrassment. 

“ The recent break in sterling exchange in New 
York gives America, of course, a great opportunity 
both to aid London and to extend dollar exchange 
throughout the world. We have what London has 
always had in the past, a gold position of in- 
credible strength. We have three billions of gold 
in the country, of which over two billions is in 
the hands of our Federal 
should be able, in the post-war period, to get along 
with much less gold than we had before the war, 
since oun 
bring about great economies in gold. 


Reserve system. We 


Federal Reserve system is designed to 
This gold, 
as It came in, gave us a prolonged period, from 


early 1915 through the greater part of 1916, of 
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Continued from Page 8 


abnormally low money rates. Call rates reached 1 
per cent., and the prime commercial paper at times 
dipped a little under 3 per cent., and for a pro- 
tracted period was around 3% per cent. May we 
not look forward to something of the same sort 
in the future as conditions work back to normal, 
and as our excess of gold works itself slowly out 
of the country? If so, we shall have a period 
during which the New York market will be the 
best market in the world for bankers’ acceptances 
in international trade, and during which dollar 
exchange may become still more firmly rooted in 
the minds and habits of the bankers and merchants 
of the world. We shall, in a short time, gain 
what London took a much longer time in building 
up, and shall overcome such advantages as London 
possesses due to the mere inertia of trade practices 
and banking customs. Parenthetically, let me say 
that the low money rates which I foresee in Amer- 
ica relate only to call loans and prime short-term 
Long-time interest rates on investments 
and less liquid bank loans where continued re- 
newals are expected must remain high for many 
years, owing to the worldwide shortage of real 


paper. 


capital. 
WORLD LOOKS TO AMERICA 


“ For the longer pull, the future of dollar ex- 
change, as compared with sterling exchange, will 
depend upon services which our bankers perform 
as compared with the services which London per- 
forms. It may be that English bankers have an 
advantage over American bankers in this matter, 
not because they can do things better than we can, 
more profitable employ- 
ments for banking funds. American industry and 
American commerce make such large demands 
upon American banking accommodations, and at 
such profitable rates, that we may find it well to 
let London regain much of her old position in 
international financing. It would be poor business 
to discount at 3 per cent. for foreign merchants 
when American merchants are well prepared to 
use the same funds at 5 per cent. England’s ad- 
vantage over us in this matter would mean mere- 
ly that we have great unexploited resources, that 
we have a rapidly growing country, that we have 
possibilities of expanding business within the coun- 


but because we have 


New York, Monday. April 7, 1919 


Finding Its Place in World Exchange 


try such as England rt longer possesses within 
her own borders. It would be a reflection of the 
strength rather than the weakness of American 
business and industry and banking as a whole. 

“We may speculate atout these matters, and 
we may take legitimate steps to develop within our 
country those factors which make for a strong 
position in international banking. It is legitimate 
and proper that we should compete with England 
by fair methods in any field that we choose to 
enter, but let us not forget that brave old Eng 
land has borne the heat and burden of the day 
England has been generous to us in the past, and 
and England deserves well of us today. , 

“ At present, however, and for some years to 
come, America is the one great source of loanable 
capital in the world. If new parts of the world 
are to be developed by new capital it must come 
from us. If the countries of Europe are to have 
outside capital for their industry and transporta- 
tion it must come from us. Upon us rests a 
burden for capital accummulation such as we had 
never dreamed of in pre-war days, and this burden 
rests not upon our banks alone. Bank money may 
properly serve as a bridge, being advanced tem- 
porarily and in anticipation of real savings by 
the people, but, after all, the one sound method 
of supplying long-time funds for.productive pur- 
poses must rest upon something more fundamentui 

“In the last analysis capital consists of physica! 
goods, rails, factory, machinery, equipment. The 
only way in which these things can be produced in 
increased quantity is for labor to be diverted from 
the production of commodities for current use to 
the production of these things. In other words, 
we must produce more in a year than we consume 
in a year. Banks can aid in facilitating this 
process, but, after all, the people must do it 
Civilization has been saved from Germany, but it 
must now be saved from poverty and economic 
shipwreck. Those parts of the world where in- 
dustry has not been demoralized, where the proc- 
esses of economic life are going on in orderly 
fashion, must economize and create a surplus to 
make good the wastes in those parts of the world 
which have been demoralized. The whole world 
looks to America—and America will not be found 
wanting.” 
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Co_umBia Trust Company, New York, N. Y. 


a 2 i | & Co., Public Accountants, 


Incorporated under the Laws of the State of New York 


7% CUMULATIVE PREFERRED STOCK 


Preferred as to Assets and Dividends 
The whole or any part redeemable at the option of the Corporation on ninety days’ previous 


notice, at $125 per share and accrued dividend 


(Transter Agent 


MERCANTILE TRUST & Devosi1 Company, New York, N. 


‘ Registrar) 





CAPITALIZATION 


Seven Per Cent. Cumulative Preferred Stock Par Value $100) 
Dividends Payable quarterly beginning July 1, 1919. 


AUTHORIZED ANI» TO BE PRESENTLY ISSUED. ..cccccccccccccccccccccccccccecccoccecccccesoocs.- $15,000,00C 


Common Stock (Par Value $50) 
AUTHORIZED eae 
To Be PrResentLy IssuED... 
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(Dividends shall be cumulative from April 1st, 1919 
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-- $21,000,000 
T4,000,000 


ee oe ee 





Reference is made to a letter of Mr. Henry B. Endicott, President of the Corporation, copy oi 
which may be obtained at the offices of the undersigned, for a ful] statement of the history of the 
business 
rhe profits of the business and properties acquired by the Corporation, tor the past three years 
alter deduction in each year of expenditures on improvements and additions at least adequate to «ove: 
depreciation of property and plant, and without adjustment for increased cash capital of $5,000,000, 
or provision for salaries of partners, and before provision is made for Federal Excess Profits ‘Tax and 
Federal and State Income Taxes, have been certified to the undersigned by Messrs 


as follows: 


Year 1916 
Year 1917 
Year 1918 


Touche, Niven 


$3,669,797.41 
4,630,471.29 
4,398,187.23 





Application will be made in due course to list the Stock on the New York Stock Exchange. 





Inasmuch as the public has applied im advance for all the stock acquired by 
the undersigned, this advertisement appears only as a matter of record. 


LEHMAN BROTHERS 


New York City 


GOLDMAN, SACHS @ Co. 
New York City 
Boston 


Chicago 
San Francisco 
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